Changing 

Conditions 

CONDITIONS  in  the 
^  field  ofiDTeatment 
meet  with  frequent 
changes.  The  resources  of 
our  organization  for 
securing  authoritative 
information  upon  invest* 
ment  subjects  are  avail* 
able  to  any  of  our  clients. 

Inquiries  may  be  made  to 
our  nearest  Branch 
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At  the  Lookout 


BRADSHAW  HAS 
FIVE  YEAR  PLAN 
PUBLIC  FINANCES 

Aims  at  Financial  Stability  as 
Basis  of  Continued 
Recovery 

TRADE  BIG  PROBLEM 

Bank  of  N.  S.  President  Refers 
to  Opportunities  Provided 
New  Government — Insurance 
Heads  Sound  Warning 
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ITV'E-YEAR  plan  for  the  con¬ 
tinuation  of  the  economic  re¬ 
covery,  with  finanical  stability  as 
the  base,  was  a  feature  of  the  ad¬ 
dresses  at  the  annual  meeting.s  of 
financial  institutions  held  during  the 
paist  week — addresses  in  which  be¬ 
cause  of  prevailing  conditions  and 
the  problems  being  faccd--aro  be¬ 
ing  followed  with  more  than  usuai 
interest  in  the  business  community  by 
investors  and  by  the  public  gener¬ 
ally.  The  plan  was  outlined  l)y 
Thomas  Bradshaw,  recognieed  au¬ 
thority  on  public  finance,  before  the 
annual  meeting  of  the  North  Amcri- 
‘  can  Life  Assurance  Company.  At  the 
annual  meeting  of  the  Bank  of  Nova 
Scotia  moderate  optimism  marked 
the  addres.ses  of  J.  A.  .McLeod,  presi¬ 
dent,  and  H.  F.  Patterson,  the  gen¬ 
eral  manager — an  outlook  appropri¬ 
ate  to  the  policy  of  that  strong,  con¬ 
servative  institution.  The  danger  to 
the  holders  of  life  insurance  poli¬ 
cies  as  well  as  to  depositors  in 
banks  and  loan  and  trust  companies 
of  the  attitude  in  some  quarters  to¬ 
wards  both  public  and  private  obli¬ 
gations  was  emphasized  by  life  in¬ 
surance  executives  generally;  at  | 
the  annual  meeting  of  the  Canada  | 
Life  Assurance  Company  the  vice- 1 
president  and  general  manager,  A. 
.\.  Mitchell,  pointed  out  that  those  j 
citizens  who  have  worked  hard  and 
exercised  self-denial  were  now  in 
danger  of  being  robbed  of  the  pro¬ 
vision  they  had  made  against  the 
future. 


KING  EDWARD  VIIl  CARRIES  ON 

Throughout  the  ceremonies  and  events  attendant  on  the  death  of 
His  (late)  .Alajcsty  King  George  and  the  proclamation  of  a  new 
monarch  in  the  popular  King  Ldward  VIll,  tlie  dominating  impression 
in  bii.siness  and  financial  circles  has  been  the  many  evidences  of 
solidarity  and  strength  of  the  Finpire  itself  and  the  lasting  stability 
of  the  idea  and  system  of  government  upon  which  it  has  been  built — 
built  for  today  and  for  the  future. 

At  a  time  when  it  is  so  important  that  confidence  in  oursclve.s 
and  in  our  institutions  be  maintained  if  the  serious  problems  which 
face  us  are  to  bo  .solved,  nothing  could  have  been  more  inspiring  than 
the  spirit  which  bus  been  displayed  by  the  British  peoples  —  a  spirit 
vividly  transmitted  throughout  the  world  by  the  wonders  of  radio — 
and  the  evidences  that  British  ideals  still  stand  as  the  apex  of 
civilization. 

The  confidence  which  has  been  created  by  these  demonstrations 
will  be  reposed  in  ti  now  monarch  who  will  "carry  on’’  the  old  tradi¬ 
tions  in  facing  the  problems  which  lie  ahead.  And  no  motto  than  his 
"I  serve’  could  be  better  fitted  to  the  times. 


FURTHER  GROWTH  SOUND  MONEY  TO 
IN  CORPORATION  |  BE  THE  POUCY  OF 
EARNINGS  SHOWN 


Ottawa  Valley  Action  May 
Have  Important  Reactions 


Possible  Effect  On  Rights; 

Of  Bondholders  ; 

Is  Seen  ' 

Case  May  Be  Taken  Up  Toj 
Privy  Council,  It  Is  I 
Believed  ! 


Details  of  the 
Five-Year  Plan 

In  presenting  his  plan,  Mr.  Brad¬ 
shaw  referred  to  the  fact  that  a  new 
federal  government  had  now  taken 
office  with  strong  public  support 
and  that  it  was  In  a  position  to  co¬ 
operate  with  the  provincial  legisla¬ 
tures  both  of  which  have  recently 
conic  into  power.  Answering  the 


Toronlo  Bura.u  Th.  FlaaDclal  Ttm.a 

Toronto.  —  Upon  the  final  out- j 
come  of  the  action  taken  this  week  j 
by  Ottawa  Valley  Power  Co.  against , 
the  Attorney-General  of  Ontario  and  | 
the  Hydro-Electric  Power  Commis- 1 
sion  of  Ontario  may  depend  not  only  j 
the  right  of  the  province  of  Ontario  | 
to  cancel  contracts  between  the ! 
provincial  Power  Commis.sion  and 
four  Quebec  power  companies  but  ■ 
also  the  right  of  the  province  to  im-  ' 
pose  upon  bondholders  and  creditor.® 
of  municipalities  in  default  a  plan  of 
capital  reorganization  that  is  not ' 
acceptable  to  the  bondholders.  Tlic, 
action  is  regarded  in  well-informed  i 
quarters  as  haling  a  deep  signifi- ^ 
cance. 

A  writ  has  been  filed  against  flic  , 
Attorney-General  and  tiic  Hydro 
Commission  despite  the  fact  tliat  llic 
Hydro-I.lpctfic  Power  Commission 
Act,  H)35,  includes  a  section  stating 
I  "No  action  or  other  proceeding, 
shall  be  brought,  maintained  or  pro-  ' 
f.ceded  with  against  the  Commission  ' 
founded  upon  any  contract  by  this 
act  declared  to  be  void  and  unen- , 
forceable,  or  arising  out  of  the  per¬ 
formance  or 


Exchanges  Close  Out  of 
Respect  to  King 

As  a  mark  of  respect  to  His 
Late  IMajcsty  King  George  V 
the  Montreal  Stock  Exchange 
did  not  open  on  Tuesday  while 
the  opening  at  Toronto  was 
delayed  one  hour. 

All  exchanges  will  be  closed 
on  Tuesday  next  which  has 
been  proclaimed  a  public  Day 
of  .Mourning. 


Aggregate  Net  Profits  of 
Companies  for  1935  Up 
37Vi  Per  Cent. 


42 


BIG  2-YEAR  GAIN 


Recovery  of  100  Per  Cent,  from 
1933  Levels  —  Net  Working 
Capital  Also  Shows  Improve¬ 
ment 


Net  earnings  of  42  Canadian  cor¬ 
porations  that  have  closed  their  fis¬ 
cal  years  since  .Tuly  Isl,  1933,  show 
a  gain  of  37>/s  per  cent,  as  compared 
with  the  preceding  year,  according 
to  a  comparative  tabic  compiled  by 
The  Financial  Times,  which  appears 
elsewhere  in  this  i.ssuc.  At  this 
time  last  year  a  similar  compilation 
based  on  the  operating  results  of  38 
companies  that  bad  reported  up  to 
the  middle  of  .lanuary.  I935,  revealed 
an  increase  of  71.5  per  ccut.  in  net 
earniugs  for  the  1933-31  fiscal  year 
aver  the  1932-33  period. 

These  figures  indicate  that  cor¬ 
porate  earnings  have  come  back  a 
considerable  way  from  the  low  lev- 
jels  of  the  depression  years  of  1931 
to  1933. 

j  Aggregate  net  carning.s  of  the  42 
I  companies  that  have  reported  to 
j  date  for  the  1934-35  fiscal  year 
amounted  to  $25,302,801  as  compared 
I  with  $]8.3t>9.623  for  the  preceding 
i  period,  an  increase  of  $6,933,178.  The 
,  38  companies  that  had  reported  at 
I  this  time  last  year  showed  aggregate 
I  net  earnings  of  $16,11.5.304.  represent¬ 
ing  an  increase  of  $6,734,465  over  the 
total  of  $9,410,839  reported  for  the 
year  1933-31.  Even  allowing  for  the 

Approximately  20  CenU  a  Share  •'onipanies  that  have 

-  reported  to  date  this  year,  a  recovery 

of  over  100  per  cent,  in  net  earnings  j 


NICKEL  TO  REPORT 
ABOUT  $1.55  SHARE 


NEW  GOYERNMENT 

Dunning  Stands  For  an  Irre¬ 
proachable  Standard  of 
Credit 

CANADA  CAN  PAY 


And  the  Government  Takes 
Stand  That  it  is  Much  the 
Better  Policy  to  Do  So — Free 
Loaning  Period  Over 


Ottawa  Buraau  Tha  Financial  Timaa 

Ottawa. —  The  financial  policy  of 
the  new  government  has  now  been 
fairly  thoroughly  defined.  It  was 
explained  to  the  provinces  in  the 
conference  held  at  Ottawa  last 
week;  and  the  Minister  of  l-^nance 
called  in  the  prc.s.s  afterwards  and  i 
gave  to  the  public,  through  them,  | 
the  general  attitude  of  the  present  ; 
administration,  which  is  as  follows:  ' 
1.  A  "sound  money”  policy  is  to  be  j 
followed,  and  an  irreproachable ' 
standard  of  credit  maintained,  so  far  ! 
as  the  federal  government  is  con¬ 
cerned.  There  is  no  intention  of 
"welching”  on  the  contract  of  any 
government  bond,  either  by  forrible 
refund,  by  repudiation,  default,  or 
by  deliberate  inflation.  The  Min-  | 
ister  of  Finance  not  only  belicvc.s  | 
that  Canada  can  afford  to  pay  its  j 
contracts  to  the  letter,  but  belicvc.s  | 
that  in  the  long  run  it  is  much  the 
better  business  policy  to  do  so. 

I.  The  end  of  the  free  loaning  pe-  | 
riod  to  provinces  ia  over.  The  fed-  ! 
eral  position  is  to  he  protected  ; 
against  further  drains  of  thi.s  sort,  ! 


City  of 

Shawinigan  Falls 

non>callable  4*s, 

due  Nov.  1,  1944*65 


to  yield  about  4 
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LG.  BEAUBIEN 
&  CP.  Limited 

MONTREAL 

Quebec  Trois  Rivieres  Ottewe 
Peri*  IFrence) 


NEW  PROJECTS  IN 
PULP  AND  PAPER 
FIELD  ON  COAST 

Pulp  Mills  May  be  Elstablished 
at  3  Different  Locations 
in  B.C. 

JAPAN  is  FACTOR 


Better  Than  Showing  For 
1929 


Canadian  Mine  Leader 

Passes  In  N.  A.  Timmins 


during  the  past  two  years  is  indi¬ 
cated- 

Aggregate  gross  earnings  of  the 
42  companies  to  date  for  193.5  tiraottnt 
to  .$14,601,808.  an  tnerease  of  $8,400,- 
000  over  the  total  of  $36,177,777  re¬ 
ported  for  1931:  tliis  represents  a 
gain  of  23  per  rent.  Total  gross 
earnings  for  1934  of  "S  corporations 
were  shown  at  $20,386,485,  higher  by 
$1,608,229.  or  almost  30  per  cent, 
than  the  total  of  $15,778,256  reported 
for  1933. 

Exactly  half  of  the  42  companies 
r  r,,,,  ycac,  Apact  frOHi  the  still  that  have  reported  to  date  for  1935 

nf  anv  '  tt^settled  international  conditions  in  show  an  increase  in  net  earnings  as 
of  indicates  continued  compared  with  1934  It  is  worth 

I  armament  building.  Tom- I  noting,  however,  that  a  number  of 

The  action  bd.  been  taken,  ho  eve  .,  I  corporations  that  have  .shown 

not  on  tJie  g  u  s  t  i  .  likely  to  expand  further.  Prospects  ’  decreases  in  net  set  aside  additional 

have  bcen^  cancelled  but  upon  the  increased  activity  in  the  con-  reserves  for  depreciation  or  other 
grounds  that  the  cintre  act  ultra  ,  j  im- !  purpo,=es.  romp.srative 

virc.s  or  uneonstitiittonal.  Bepre- : 
senting  the  plaintiffs  is  the  firm  of  i 
Tilley,  Thompson  and  Parmenter 
which  ts  beaded  l)v  M  V.  Tilley. 

K.r...  one  of  the  outstanding  auf.bor- 


Intcrnaiional  Nickel  Co.  of  Can- 
nda.  on  tlie  basi.s  of  results  for  the 
first  9  mouths  will  report  for  the 
year  1935  earnings  of  approximately 
$1.65  a  share  on  its  outstanding 
stock.  This  will  compare  with  earn¬ 
ings  of  $1.47  a  share  for  the  year 
1929.  the  previous  peak  for  the  com¬ 
pany. 

Outlook  is  bright  for  contmued 
expansion  in  operations  and  carn- 


Vancouvar  Bureau  The  Financtat  T-raea 

Vancouver.  —  Construction  of  the 
although  the  needs  of  the  provinces  pulp  mill  planned  by  Canadian-Amer- 
vvill  be  carefully  considered.  Tlie  Mean  Pulp  &  Paper  Company  at 
nece.ssary  machinery  is  being  set  up  .  Prince  Rupert  will  get  under  way 
•so  that  absolutely  necessary  help,  during  the  next  two  months,  accord- 
can  be  given  provinces,  but  only  ;  ing  to  lYank  L.  Buckley,  managing 

director.  The  company  was  origin¬ 
ally  named  British-Amcrican  I’ulp 
&  Paper  Company,  but  British  <bl- 
umbia  Pulp  &.  Paper  4tompany  filed 
objections  on  account  of  the  similar¬ 
ity.  and  the  new  corporation  agreed 
to  make  the  change.  Brltish-Cana- 
dian  is  being  financed  chiefly  by  San 
Francisco  capital.  It  is  proposed 
to  build  a  250-ton  unit  at  first  to 
produce  bleached  sulphite  pulp. 

This  is  only  one,  of  several  pulp 
and  paper  projects  now  under  dis¬ 
cussion  on  this  coast.  At  this  junc¬ 
ture  it  is  difficult  to  estimate  the 
extent  of  progress  likely  to  be  made 
I  by  the  other  enterprises  during  the 
present  year,  but  the  general  indus- 
i  trial  revival  in  British  Columbia,  the 
i  turning  point  in  the  price  of  nrws- 

-  'print  and  the  exp.'insion  in  the  rayon 

Hopes  for  more  stable  conditions  ^  trade  throughout  the  world  have 
in  the  price  structure  of  ttie  news- ,  been  factors  In  arousing  interest  in 
print  iudu.stry  were  revived  during  the  industry. 

Dai  Thoma.^. 


tlirougli  the  medium  of  a  loan  couii- 
eil  vvhieh  will  .‘iiipervise  the  opera- 
(Continued  on  Page  7) 

renewedIwes 

FOR  NEWSPRINT 

G.  LAKES  ACTION 

— 

Appeal  Taken  Against  Court 
Authorization  For  GafaelU 
Aldrich  Plan 

NO  MAJORITY  CHARGED 


ineoiiver  promoter. 


.Noah  Timmins,  leading  figure  in 
Mir  mining  iiidublry  of  Canada, 
died  suddenly  at  .Miami.  Florida, 
wliere  he  had  recently  gone  on  ac- 
I  ount  of  ill  health.  Mi-.  Timmins 
had  for  some  time  past  been  in 
failing  health  but  tlte,  ncw.s  of  bi.s 
decease  cHiiie  as  :i  shock  to  indus- 
I  rial  and  financial  circles. 

While  Mr.  Timmins  was  most 
w  idely  known  as  the  founder  and 
president  of  the  great  Hollinger 
Cold  Mines,  over  the  past  couple  of 


question  as  to  what  Canada’s  five-  ‘"'"HtiiVionVr  "Renre- im- !  P'irpo,=es.  Comp.trattve  earnings, 

ye.ar  program  should  be,  he  submit-  ^^e  nlaintiffs  is  the  firm  of  i  f-^ineelion.  ,both  gross  and  net.  have  been  t.f- 

ted  a  number  of  objcetivms  which  rj--,,  Thomnson  -ind  P-irmenter  ^  quarter  of  last  year  to  date  by  the  f.ael  that 

may  bo  briefly  listed  as  follows:  I-h  ps'  ,  JLX'rl  u  international  Nickel  earned  .50  renf.s  tn''''"''  nompanies.  '’i'’  ‘ Dai  Tboma.s.  V 

El.minat.on  of  the  National  Railv*«y  Kr  ^vnc  of  tbe^ o  ilstand-ti -  author-  “  prospects  are  that  4ih 'in.-uontv  of  vvhirh  rlose  their  claims  to  he  representing  a.  $15,000.- 

drheit,  -  l  c  1  '‘'•‘"'Its  "’ill  be.  at  Ica.st  a.s  Periods  during  the  latter  half  of  the  OK;  tnst  the  deeis.on  of  the  Ontario  poO  British  organization  which  is  in- 

Continums  ihr  liquidation  ot  the  huge  i  lOos  on  constitu.ional  law  in  an  business  ajid'y^ar  all  reported  deereases  in  earn-|Courfs  gi.inting  aproval  to  the  Pm- 1  terested  in  establisliing  a  pulp  mill 

%Tc°r'a«  of  unrmploymrnt  to  tJie  '’’28.  ,j,p  attacks  the  con- >  ♦*'-««Chout  j  ings  las,  year  due  to  special  infln- i  Po^'’^  of  ^ 

inzt  level.  I  ,.0  "  attacK  tne  (  m  the  *h;i1  prevailed  in  the  grain  I  j^akc.t  ‘j^Por  Co- J-'d..  to  a  nevv  com-  on  \anrouvcr  Island.  Several  sites 

Balancinj:  of  hud^rii,.  Dominion,  pro- 1  stitutionality  of  thc  act  '*  'j’  final  two  quarters  of  last  vear,  earn-  markets  during  the  period, 

vinca!  nnd  niunieipHl.  .  |  stood  that  a  fiat  Is  not  neccBsar.v  be-  neighborhoid  of  $2  a  1  Canadian  corporations  a l.so  con- 

fore  action  can  be  taken  in  the 

provincial !  courts.  A  writ  lias  been  filed  and. 


Incurrinc  of  no  additioiia)  capital  debt 
except  for  justifiable  services 

Refundmfj  of  federal  and 
debts  maturing  at  close  to  prevailin 
lerest  rates. 

Gradual  reduction  ot  the  present  heavy 
and  overlappinK  Dominion,  provincial  and 
numicipal  taxation. 

Plaruunf,,  in  order  to  brinp  about  uni¬ 
formity.  of  provincial  and  Dominion  legia* 
latlon. 

Elimination  of  all  debt  moratona  and 
other  restrictive  debt  legislation. 

Bringim;  of  Western  and  Ki'stern  por¬ 
tions  of  Canada  in  closer  contact. 

Meeting  every  debt.  Dominion,  provin* 


‘  on  Vanrouvor  Island.  several  sites 

GefaclI-AIdrieh  plan  have  been  inspected.  .So  far  the 

wdiirh  was  sponsored  by  a  majority  ,  the  chief  difficulty  has  been  finding 


(Continued  on  Page  7) 


of  the  Great  Lakes  bondholders  eom- 


loeation  offering  an  ample  .stippiy 


it  is  felt,  (here  is  a  good  possibility  ,  fl  1  I  g>  cm  f  ✓Y*  •  >> 

that  the  ca.se  will  be  taken  Hondholclers  Of  Hordcr  (cities 

the  courts,  to  thc  Pnvy  Council  ,f  j 
necessary. 


to  thc  Privy  Council 

fW>e.s  To  Root  31 alter 


flecades.  he  liad  extended  his  activi- I municipal,  lionorablv. 

,  I  UndcTiaking  bv  private  enterprise  of 

lies  into  industrial  and  power  uii- '  -  .  ■ 


and 

iiertakings  in  Canada.  j 

His  rhiof  and  absorbing  interest,  | 
liow  ever,  was  in  Hollinger  Gold  | 
Mines,  with  which  he,  was  associat-  | 
ed  since  1910  and  of  which  he  was 
president  since  formation  of  the 
>  omptiny  in  1911.  Pi  evious  to  that 
he  bad  been  engaged  in  general 
«iot-e  business  in  Mattawa  as  L.  11. 

I  iinn’.lns  &  Bros,  and  had  also  been 
I  onneefed  with  iltc  old  LtiRosc 
Mines. 


the  greater  development  of  mineral  and 
other  natural  resources. 

Reviewinp  all  e.-^ibliiif:  Dominion  and 
provincial  .social  legihilation. 

3ir.  Bradshaw-  pointed  our  that 
running  through  his  five-year  plan  is 
thc  old-fashioned  idea  of  thrift,  of 
(f'ontinucd  on  Page  7) 

Extended  reports  of  the  meetings  of 
the  Banh  of  Nova  Scotia  will  be  found 
on  page  n,  thc  North  American  Life 
on  paje  10  and  the  Canada  Life  on 
paRC  4. 


The  plaintiffs  arc  Ottawa  X'allcy 
Power  Co.  and  Joseph  G.  Singer, 
the  tatter  being  Toronto  manager  for 
Royal  Securities  Corp.  which  origin¬ 
ally  underw-rotc  the  Ottaw-a  Valley 
Power  Co.  bonds.  Mr.  Singer  is  aet- 
ing  on  behalf  of  himself  and  all 
other  bondholders, 
who  is  not  connected  w-ifh  the  ease 
(Continued  on  Page 


;  mittcc  and  ratified  at  a  meeting  of  of  water.  .Necording  to  Mr.  Thonit 
the  company  s  bondholders.  bis  principals  plan  the  ostabli.shmcMi 

Which  pro-  (yy-,,  t:awmill8  to  work  in  eonjuni  - 
^  ^  ^  ; '■"I*',’?  f®''  ""  the  rayon  plant.  Thc  V,.-- 

eustonjcrs  of  the  proposed  ^o^ia  city  council  has  been  carrying 
M\CI  UOC  X\C*i/r new  company  after  fixed  charges  „„  negotiations  with 
- — - - -  'are  being  fully  covered  and  met.  has 


CANADA  CAN  ; 

Canada 
WHfP 


A  Record  Peak  ! 

CONSUMPTION  of  eleetrieily  in  Canada 
is  now  on  a  level  surpassing  all  past 
records.  In  1935  alone  the  output  ex¬ 
ceeded  that  of  the  prev-ious  year  by 
over  11%. 

With  two  consecutive  years  of  im¬ 
provement  in  the  principal  departments 
of  national  activity,  w  ith  our  great  re¬ 
sources  being  inereasinglyutilized,  and 
with  an  enterprising,  level-beaded 
peopIe.CANADA  CAN  and  CANADA  WILL 
surpass  all  her  previous  prosperity. 

IF*  reeommerui  th0  geeuritieM  B.C,  Foiser 
Corp.,  Canada  Korthom  Poumr  Corp.  mtut 
Southern  Canada  Pouer  Co.  limited. 

Nesbitt,  Thomson 

AND  COMPANY  LIMITED 
333  St.  James  St.  West,  Montreal 

BromhoainoUtheprincipolcitieeo/Canatlo 


NICKEL  CONTRACT 
TO  DOM.  BRIDGE? 

Expect  Big  Montreal  Company 
to  Get  Copper  Cliff  Job  on  j 
Past  Experience 

'I'he  (Ill-rent  year  of  Dominion  ^ 
Bridge  (’o.  Ltd.,  whirli  eomnicnecd  j 
November  1st  las;  appears  to  liold 
out  prospects  for  a  furtlicr  increase 
■  in  \o)nmr  of  Iiusincs.s.  and  eonse- 
qticntlv  ID  earnings  for  tlie  com¬ 
pany. 

A  coni  rat  I  of  coiisiderabie  impor-  | 
tance.  which  sooins  likely  to  accrue 
to  thc  company  is  the  fabrication  , 
and  erection  of  steel  work  for  the  ■ 
addition  to  the  plant  of  Internafiona!  ; 
.\iekcl  af  Copper  Ciiff.  Reports  have 
bi-ien  current  during  the  past  w-eek  i 
that  the  contract  liad  been  aw-arded  , 
to  Dominion  Bridge,  but  it  is  .stated  ! 
officially  that,  up  until  early  this 
week,  tenders  for  the  w-ork  had  not  j 
even  been  requested.  ] 

Expectations  that  Dominion  Brid- j 
gc  will  be  awarded  thc  Nickel  eon-  I 
tract  are  based  on  the  fact  that  the  | 
company  handled  the  structural  | 
steel  works  in  the  major  expansion  . 
program  at  the  Nickel  plant  several  ; 
years  aso.  Estimate.s  vary  as  to  the 
gross  value  of  the  contract,  but  it  is  i 
understood  it  w-i11  require  some-  j 
where  between  S.i-OO  ami  12,000  tons 
of  steel.  On  this  basis,  it  is  thought  | 
it  should  amount  to  from  $750,000  to  ] 
$1,000,000.  depending,  of  course,  on 
thc  class  of  steel  that  wdll  be  re¬ 
quired  and  the  amount  of  shop  work 
and  labor  that  would  be  necessary 
in  erecting  the  steel. 

Dominion  Bridge  has  already  ob¬ 
tained  a  bridge  job  this  year,  hav¬ 
ing  recently  been  awarded  a  con¬ 
tract  by  the  municipality  of  Ste. 
.Anne  de  la  Perade,  Quebec.  The 
total  cost  of  this  bridge  is  estimated 
at  about  $100,090 


Taranto  Bureau  Tha  Flaanclal  -pmea 

Toronto. —  Committees  rcprc.sent-  A  committee  of  three  has  heeu 

ing  thc  bondholders  of  the  former  j  ***f’i*^ 

_ _  -c.  ,*  _ _ holders’  committees  and  thi.s  com- 

etty  of  Windsor,  East  Windsor,  ...  ...  .  _ 

;  mittee  will  meet  Die  Windsor  Fi- 
Walkcrville  and  Sandw-ich  have  de- ^  Commission  in  W'indsor  next 

As  one  lawver  '  finitely  refused  to  accept  the  plan  of  ;  week  to  proceed  with  negotiations 
financial  reorganization  proposed  by  |  for  an  alternative  plan  which  the 
the  Windsor  Finance  Commission.  |  varioii.s  eoniniittee.s  will  find  snit- 
Bclieving  that  the  plan  was  unfair  j  able  to  recommend  to  the  bondliold- 
and  unjustified  several  large  i  ers  they  represent.  The  outcome  of 
institutional  investors  have  stated  |  negotiations  is  uncertain  but  mem- 
their  w  illingness  to  fight  acceptance  |  bers  nf  the  eommittoes  are  in  ae- 
of  the  plan  if  a  suitabie  alternative  i  cord  that  "Mie  plan  lias  got  to  be 
cannot  he  arranged.  i  fair  to  the  b.indbulder.s.” 


on  negotiations  with  .5Ii.  Thomas  in 
,  ,  ,  J  ,  .  'Ihc  hope  that  the  outer  docks  mav 

been  s  rongly  opposed  by  other  oper- ;  utilized  for  the  mill, 
ator.s  in  the  new-sprinf  industry  in  i  Vancouver  civic  authorities  are 
Canada  and  al.so  by  the  Ontario  Gov- I  j.,i„  conferring  trom  time  to  time 
ernment.  Opposition  is  on  the 
grounds  that  the  dividend  to  custom¬ 
ers  constitutes  in  effect 


witli  J.  P.  Meehan  and  associ:ites 
concerning  llic  iattcr’s  plans  for  a 
,  .  .  ,  price  ee-  jQ0.jon  pulp  mill  at  Campbell  River. 

tliut,  therefore,  the  P'-m  ,  Vancouv  er  Island,  or  .Squaraish 
will  have  an  injurious  effect  on  the  -  _  .  _ 


a' 


United  Amusement  Corporation, 
Limited 


Famous  Players  Canadian  Corporation  bolds 
a  substantial  interest  in  l/nited  Amusetneni 
Corporation,  Limited  stock. 


Lnited  .Amusement  Corporation,  Limited,  ovvq-js  and 
operates  a  chain  of  motion  picture  theatres  in  Montreal 
and  Sherbrooke. 

Assets:  Land,  buildings  and  equipment,  less  depiCcia- 
tton,  together  with  net  current  assets,  amount  to 
$2,149,254,  against  $1,250,000  First  Mortgage  Bonds. 

Earnings:  Average  annual  earnings  for  the  five  years 
ended  August  31st,  1935  available  tor  bond  interest, 
after  depreciation,  were  3.40  times  annual  interest 
requirements  on  this  issue. 

New  Issue:  United  Amusement  Corporation,  Limited 
new  5%  First  Mortgage  Sinking  Fund  Bonds  will  be 
the  only  issue  outstanding  and  will  mature  February 
1st,  1956.  Denominations  of  $1,000,  $.500  and  $100 
are  available. 

Price:  101.23  and  interest.,  to  yield  4.90% 

Descriptive  drcular  will  be  forwarded  upoa  reqiAst 

Wood,  Gundy  &  Company 

lanuted 

„2;'s 

Winnipeg  Montreal  Vancouver 

London,  Enc.  Pkoxs:  HAuotrt  2131  London,  0«t 


i  newsprint  industry  of  the  country 
'  Prior  to  the  development  of  tlie  Great 
I.akes  situatktn  pro.spects  h;id  ap- 
ipeared  bright  for  an  improvement  in 
•  tlie  newsprint  price  structure,  with 
I  eou.sumption  reaeliing  levels  in  ev- 
j  cess  of  the  peak  year  of  1929  and 
production  within  .striking  di.stance 
I  of  efficient  capacity  in  tlte  industry 
'in  C’antida. 

'  .\ppeal  against  tlie  (-ourt  authority 
'  for  the  Gcfaell  plan  is  being  made 
hy  Western  Tnv-psttnents,  Ltd.,  a 
i  holder  of  thc  1st  mortgage  bonds  of 
I  thc  Great  Lake.®  Co.,  and  is  ba.sed  on 


thc  southern  terminus  of  thc  Pacifie 
GretU  Eastern  Railway.  .Several 
controversial  factors  are  involved  in 
thi.s  project  by  reason  of  the  Mee- 
han  proposal  to  take  over  power 
riglits  on  C'heakarnus  ;tnd  operate 
some  of  the  city's  light  faeilitie.s  in 
competition  with  the  B.  l';icctric 
Rtitlway  in  eonjunetion  with  the 
liydro-electrie  plant  established  for 
the  pulp  mill.  The  city’s  water 
board  exercises  a  form  nf  control 
over  the  rheakaiiras  water  reserve. 

Negotiations  are  still  proceeding 
in  eonnect’iion  with  revival  of  the 


,1.  ,  VTineouver  Kraft  .Milhs-  .\n  operai- 

.?.®liing  company  was  formed  as  a  sequel 
to  a  meeting  of  bondholders  recently. 


rent,  nf  thc  outstanding  bonds  liad  ' 
been  voted  in  favor  of  tlio  scheme  at 
the  bondholdcr.s’  meeting  and  that  a 
proportion  of  the  bonds  voted  for  the 
plan  by  the  protective  committee 
(Continued  on  Page  7> 
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A  Sound 

Utility  Investment 

The  business  of  Newfoundland  Light 
and  Power  Company,  limited,  has 
shown  stability  and  steady  grow.th. 
Lamings  for  1934,  before  depreciation, 
were  more  than  3  times  annual  interest 
charges  on  first  mortgage  bonds  now- 
outstanding. 

Wc  offer  thc  Company's  4}-2%  First 
Mortgage  Bonds,  due  1956,  at  100  and 
accrued  interest.  Particularsonrcquest. 

Correapondence  enquiries  receitr 
prompt  and  careful  attention. 

Royal  Securities  Corporation 

I>imited 

744  Sn  James  SftMt  ^  Bay  Street 

Montreal  Toronto  3 

Ofices  thfoughoui  Canada.  aUa  *n  N#v  Tatk  and  London- 

C-Wv 


valuable  ally 
in  your  business  at 
home  and  abroad, 

Htad  O^ct:  Mmina/ 


_ the  financial  times,  MONTREAL.  JANUARY  24,  1936 


\GITAT10N  FOR  if  Speculating  In  Canada's 
PUBLIC  OWNERSHIP  ^  Industrial 
WESrN.S.ELECTRlC: ...  ~ 


Low-Priced,  Non-dividend-paying  Stocks  and  Their 

Yarmouth  Council  Considers  Re-  Potentialities  For  Future  Dividend  Return  Net  of  $29,279  Compares  With 

commendation — N.S.  L.  &  and  Enhancement  in  Market  Value  $18,076  in  Preceding 

P.  Meets  Opposition  -  - - - ^ -  Year 

MEETING  IN  FEBRUARY _ No.  7— CANADA  CEMENT _ ^  18  CENTS  ON  COMMON 

Bur,7u  Th.  Fin.ncul  Ti*..  ,  '  the ,  November  3Ut^  1935.  eurplUH  was  Mojerate).v"hifihe,  '  rai  nings  and 

dnd  dustrlbutlon  8\*stPiii  of  tho  West*  .  a  fofal  of  7  nlants  i  serves  $1  384  600.  Net  '  ropoitoa  by  C  harleB  Ouia  : 

'  \^''leUally  located  to  supply  the  cement '  working  capital  amounted  to  $4.018r  ended ‘'Km  h 

I  month,  N  S.,  a  Bubsidlai>  of  the  As-  i  requirements  of  all  sections  of  the  i  861,  with  current  assets  of  $4,467,799  ’H’  earn- 

l-ooiated  oas  and  Klectr.c  <  onipany  .  Montreal  f^ast  and  Hull,  i  equal  to  over  10  times  current  lla-  '«  <•««'»  <i  share  of 

I  .f  ,\ew  \ork.  b.v  the  .Nova  Scotia  ,  Belleville.  Utkefield  and  bilitles  of  only  $438,946.  Cash  and  “ 

I.iKht  ami  Power  <  onipany.  i  Port  Colborne,  Ontarki;  Tuxedo,  near  marketable  investments  alone  were  o*j'CU  In  the  preceding  ye:irs. 

head  office  at  Halifax,  has  led  to  j  Manitoba;  and  Kxshaw,  i  shown  at  $3,725,055,  eQUlvaletft  to  .  ®  position  improved  by 

r.n  agiUUon  In  Yarnioutb  for  owner-  :  n^ar  Calgary.  Alberta.  over  6  times  total  current  llabilitiee,  Net  profits  of  $29,279  compared 

'’hll>  of  tbo  plan!  and  di.sf ributlon  of  j  The  present  company  was  formed  Dividends  on  the  company's  pro-  I'ith  $lS.0i6  in  1934,  and  after  de- 
clectiiclty  by  the  municipalities.  A  1907  following  the  acquisition  by  ferred  stock  were  paid  regularly  duction  of  preference  dividends  at 
vcionimendatlon  to  this  effoc  t  ba.s  I  prominent  Canadian  financial  inter-  from  .March,  1928,  to  June,  1932;  dla-  $18,200  there  was  a  balance  of  $11,- 

t)cen  made  to  the  town  council  by  ;  eats  of  the  original  company  of  the  continued  September,  1932,  and  none  I  074.  against  a  small  deficit  on  a 

the  Yarmouth  Board  of  Trade.  i  same  name,  which  had  been  oper-  paid  since.  This  means  that,  as  at :  comparable  basis  In  1934,  BaKince 

The  matter  was  the  subject  of  dls-  'ating  since  1909.  Capitalization  December  Slst  last,  arrears  of  divi- 1  carried  forward  stands  at  $220.2ii7. 

cussion  at  a  subsequent  meeting  of  j  consists  of  $17,959,000  (outstanding  dends  on  the  security  amounted  to;  Profit  and  loss  accoutu  figures 
•hi!  council,  at  which  many  ratepay-ias  at  November  30th,  1935)  of  |  22%  per  cent,  or  over  $4,500,000.  No ;  compare  as  follow.^: 

CIS  were  present  and  the  general!  per  cent.  1st  mortgage  bonds,  due '  dividends  have  been  paid  on  the!  '  i9ts.  I914 

otiiulou  was  that  the  town  council  1917;  $20,0S(>.900  of  Otf.  per  cent.  ;  common  stock  since  the  formation  of ;  ^  , 

i'.ould  Investigate  the  possibilities  | cumulative  preferred  slock ;  and  600.- ,  Ibe  present  company.  I  Pfd *  i/^vki«  id  ioo  li'dso  18  loo 

o'  The  (own  and  the  inttnicipalify  i  000  of  an  authorized  760.000  shares!  Building  construction  has  been!  — L..  _ ; 

taking  over  the  system.  The  decl-iof  no  par  value  common  stock.  'showing  a  steady  expansion  during '  Suipiu,  .  m.07‘>  ♦  426  oyoiSi 

■.'■n  of  the  ciMincil  was  announced!  The  drastic  decline  in  construction  the  past  two  years,  but  large-scale!  r'v.  nurp  ^.761  2ii,./98 

Hy  Mayor  Walker  who  said  that  a  activit.v  arisin.g  from  the  depression  .  building,  on  which  type  of  construe- ^  p  ^  I  220.21.7  209. iS7  204, 7AI 

ircneral  meeting  wMlI  be  held  in  Fieh-  wa.s  naturally  keenly  reflected  in  '  tion  Canada  Cement  is  largely  de- 1  Kam.  on  com.  so, is  mi  nil 

rtiary,  when  both  sides  would  be 'operating  results  of  the  company,  as  !  pendent,  together  with  road-building  l  — 

heard.  'indicated  by  the  following  comparl- :  for  demand  for  its  production,  has  1  x-  Afi;r**nrovidi..i-  tor  a..nr-.  mi.  ,.f 


GURD  COMPANY 
PROm  UP  AND 
LIQU[DS  HIGHER 

Net  of  $29,279  Compares  With 
$18,076  in  Preceding 
Year 

18  CENTS  ON  COMMON 


MODERN.  EfFlUENT  BAN'KJNC 
SERVICE .  • .  fhe  outcome  of  llB  yemrs* 
operation  .  .  . 

BANK  OF 
MONTREAL 

r.flablubtd  i8iy 


t  anada  Cement  Co..  Limited  the ,  November  3»th.  1935.  ;  Modet  ate)y"highe,  '  rarnings  and  I 

doiiiluating  factor  111  the  portlaud  shown  at  $l,03o,t)4<.  while  D‘«te  imDrovod  workliiE  x-mitnl  nosl- 
.en.«ot  InduMr,  In  Ih,.  po.i,inl,,n. ;  ..or.  op.r.tWB  «nd  emtly oy  r« J  rcSonod  i,.  ctarL  Lid 

co».pu„,v  T.i,„i.od  ro. y... 


!J|R 


i  over  6  times  total  current  liabilities,  OOO-  Net  profits  of  $29,279  compared 


COTTON  FABRICS 

,  AND  Yarns 


taking  over  the  system.  The  decl- 
■.'■n  of  the  ciMincil  was  announced 


i  Building  construction  has  been  i 
'  showing  a  steady  expansion  during '  Suipiu* 


19tS.  1914. 

$  4 

29..>7'>  18,0:6 

18.200  13.610 


11.07')  4.426  .13.038  I 

:’0  I,I87  204.761  20;, 798  j 


220.267  209.187  204,761 
30.18  ml  nil 


<i — Optici! . 
.X-  After  r 


‘  .uu.triicu  u.y  ii.r,  ms  pa, ...o  . . . . After  prov.dn.K  for  rieprer  ml.on  ..f 

crricials  Ilf  the  Nova  Scotia  Light  |  son  of  gross  income,  before  dopre-  contlnuoa  at  comparatively  low  voi- 1  bmidit.g!.,  ,>inni  onvu  r.diint.  stock  and 


Dominion  Textile  Company 

LliyilTED  , 

MONTREAI  TORONTO  HASSILTON  VIllNNIPCO  VANCOUVCR 


.STEEL  STRl  CTLHES 
PL^VTE  &  TANK  ^  ORK 
CAISSONS,  BARGES 
RAILWAY  &  HIGHWAY  BRIDGES 
SWLNG  &  BASCULE  SPANS 
COAL  &  ORE  BRIDGES 


l' 

1929  .  ..  . 

.  $5,209,833 

1930  . 

.  5,187.495 

t9;!l . 

.  5.182.422 

1932  . 

.  2.641.723 

1933  .  ..  . 

.  1.486,740 

1934  . 

.  2.094.113 

1935  ..  . 

.  2.193,151 

Dcpreolailon 

policy  of  tho  Com. 

iCOMPAHY**’, 
^4.  I  M  I  T  e  0_> 


Hydraulic  Regulating  Gates  and  Operating  Machinery 
Liftlocks,  Turntables,  Electric  and  Hand  Power  Cranes 
fecar  Cutting.  Ceneral  Machine  Work,  Forgings 

DO-MIMON  BRIDGE  COMPANY 

Ll.MITED 

UCAU  OFfK  h  -  L.4CHINE  (MoATKEAL)  Ql  K. 

BK^Ven  OFTICES  and  44011X5: 

MONTSlAt  ftlTAWA  'TINMl'CC  TANCOfTtS 
AMUER.ST  TORONTO  CALGARY 

AOEVCIIS;  EDMO.NTOV  REGINM 


■  luoulTi  rf*contly,  looking  ov^r  —  '  iuje  the  bulk  of  such  business.  Road*  (  'I  he  balance  sheet,  is  featured  by 

:  nlant  The  party  Included  J.  B. ,  1929  .  $5,209,833  'making  has  also  continued  at  a  j  the  expansion  in  working  capital, 

'  Ilavet!  general  manager;  A  W  '  1930 .  5,187,495  !  minimum  with  the  majority  of  fJie  |  cm  rent  nsset.s  having  increased 

!  Wentzcll.  ireasurer;  r.  .f.  Mayes,  1931 .  .5.182.422  'provincial  governments  forced  to  |  from  $331,065  to  $348,155.  while 

secretary ;  J,  j.  Doolan.  general  su- .  1932 .  2.641.723  (economize  In  order  to  achieve  any- j  parables  have  declined  from  $22,443  j 

I  perintendent  and  H  O  i^tnlra  "ales  1933  .  1,486,740  'thing  like  a  balanced  budget.  AS|to  $17,651,  leaving  working  capital  j! 

manager.  Mr.  Haves  stated  that  he  1934  .  2.094.113  !  the  recovery  In  business  and  Indus- 1  at  $.330,604.  against  $308,622  in  1934  i 

believed  that  Nova  Scotians  would  '^35 .  2.193,151  'trial  conditions  devel^ops,  however,  j  and  $277,601  in  1933,  there  being  I 

welcome  the  taking  over  the  plant  Depreciation  policy  of  the  com- ( both  building  and  road  consfrucltou  improvoiuenl  In  this  ac- ! 

bv  fellow  Sm-A  ScotiaiLs  after  It  had  i  P®”-'’  Predecessor  organ i za- j  should  revive,  with  consequent  bene-  153^000  on  the  Lvo  I 

,  been  directed  for  50  many  years  b.v  ,  1'"."  nlwa.ys  been  generous.  Tit  to  the  company  in  sales  and  earn-  y^rs.  Goodwill  is  now  shown  at  i 

i  United  States  interesi.s.  Referrtn.g  to  !  I’’’"’''  1929  depreciation  tvas  de-  mgs.  r^mmnr, !  ^125.000.  against  $250,0(30  a  year  ago.  i 

]tLt.'r,^m'  «.<.  .1...“  of  th^  ^51  a  '"'.I  of  IS.16.t.l«:  voljnio  of  prior  ohorec.  ^.™  ,!,. to ;  „„  „  exorodlns  ,io»l' 

I,  fry  »yr.,.„  „..i  !  iipp.-opriatcd  for  this  purpose,  an  <  past  year  of  1929  the  company  was  ;  .  rp.  in  irnr.a  ; 

'  vftffl'fhLn’irfiintctDTi  ownerRhin  '  i  »verago  of  over  $2,000,000  for  each  I  ablo  to  report  Only  39  cents  a  Share ;  .,|j  jinproved  hv  share 

'  *  han  municipal  |ycar.  In  1932.  when  operating  pro- j  earned  on  the  junior  securlty-and  ,  hn  't.n  .1  ] 

I  Inthedlscu.sslon  which  took  place  reduc-  the  aubatantial  arrears  of  dividends  ^ 

at  the  towm  council  meeting  of  \  ar-  depreciation  was  written  off  to !  .accrued  on  tho  preferred.  In  view  1  (t  .  ' 

1  mouth,  following  announcement  of  ,.555,^  ^  dividends.  *iiere ' ^  ^ 

i  the  transfer  to  the  Nova  ScoMa  ;  $250,000  1  is  the  possibility  that  they  may  be  $1.<>42.- ; 

I  Light  and  Power  ompan>.  ^h^lvk'afl  appropriar.ed.  F'or  the  past  2 ;  capltaltKcd  or  wiped  out  in  Borac *  .''  Mo--  ■  ,  * 

;  opinion  was  unanimous  for  luunici- ,  :,i,ooo.nno  ha.R  been  written  off' manner  other  than  by  rash  pay- i  "’mp/yait'e  working  capital  fig-, 

1  pal  ownership  and  the  support  of  the  .  p^ri^d  to  depreciation.  ments.  This  would  still  be  an  un- i 

‘  rounct!  was  plrdKCd  by  Mayor  \\alU- i  pixod  charges  on  the  fondl'd  debt  *  favorablo  development  for  common  |  ^  ’  j  ^ 

er.  who  also  stated  that  at  the  gen-  „f  company  have  been  fully  cov-  shareholders  as  It  would  mean  a  fur-  |  C»it.  H8.I53  33i,063  300.903 

i  cral  nieotlng  in  February,  both  |  pj-^j  after  allowance  for  deprecla- i  ther  increase  in  the  already  onerous  j  l'»tt»  I7,55i  22.443  23,302 

R.de.«  will  be  heard.  Officials  of  lhe|,ion.  each  year  since  tho  formation  ’  prior  charges.  'Work  3  30  604  3^622  JTtTo) 

I  Nova  suotia  Li.ght  and  Power  (’ora-:,,f  pre.Retu  organization.  Divi- i  On  the  basis  of  earnings  and  divi- j  Imnniieniont  uhoim  1 

pan,!'  .a.s  well  as  all  other  interests  :  jend  disbursements  on  tho  preferred  dend  possibilities  during  the  next  i  '  '  ! 

will  he  inynfed  to  be  present  and  ex-  !  stock  were  discontinued  as  soon  as  ,  few  years,  the  common  stiock  of  ('an-  '  ,  bis  report  to  shareholdcr.s,  I’re-  j 

I'lO.sR  tlielr  views.  j  current  earnings  fell  short  of  full  ada  Cement,  at  current  market  of  |  •'''*1®!**-  McA.  .Murphy,  says.  in. 

- -  -  'dividend  requiromenl.s  on  the  stock. .  $7  a  share,  does  not  appear  to  offer  i  | 

Canada  Electric  Seeks  -Ys  a  result  balance  Sheeh  po.sition  very  much  in  the  way  of  potential^ '  "Your  directors  are  grateful  ini 


Melt  the  heart 
of  winter 
with  00 1  j 

worming  welcome  | 

CHALFONTE  I 
HADDON  ! 

HALL  , 

Eniot  on*  oi  our  choorful  J  I 
rooms  and  oil  that  goes  f 
with  It  —  Iho  Ocean  Docks  |  I 
and  lounges;  tho  gamo  |  • 
rooms,  squosh  courts  and  ’ 
library;  tho  dances,  con-  tij  i 
corts.  and  countloss  olhor  >  '  ' 
amusomonts.  And  don't  ti 
forgot  tho  food.  f  l 

S7  up  at  Cholionlo.  S8  1 
up  ol  Haddon  Hall,  singlo, 
Amoitcan  Plan,  $5  up  at  4 
Haddon  Hall,  single,  Euro-  ^ 
poan  Plan.  Spocial  weekly  i 
rales.  j 

hoods  and  Lippincolt  Company  .J' 

Atlantic  city  / 


193'.,  I9J4  (9t3.  I 

$  $  3 

♦  48.153  33  1,065  300.9(13 
1  7.551  22.443  23.302 


To  Cut  Scale  of  Rates 


‘  Maritimo  Suroau  Tho  Financlol  Timoo 

ifalifax,  N..9.  —  It  is  announced 
■  by  N*.  T.  Avard.  general  manager  of 
:  the  Canada  Electric  Company  that 
I  an  application  tvill  be  filed  before 
!  the  board  of  public  utilities  for  a 
j  reduction  In  the  general  rate  scale 
I  for  electric  lighting  and  power.  Mr. 
'  Avard  stated  that,  in  addition  fo 
1 1  benefltting  the  general  roinsumer. 
I  tho  application  If  successful  would 
'  be  of  special  benefit  to  users  of 
i  power. 

j  In  Its  report  to  the  Digby  muni- 


.\s  a  result  balance  sheeh  position  very  much  in  the  way  of  potential^  '  "Your  directors  are  grateful  in 
has  remained  unimpaired  during  the '  ties  for  appreciation  in  value  over  a  i  being  able  to  submit  a  stati-meut 
pa.sf  four  unfavorable  years.  As  at  moderate  period.  (which  shows  such  an  encouraging 

- - - —  - - j  inetisure  of  improvement  over  the 

^'JAMAia  UTIUTY  'COAST  BREWERIES 

‘M  CADNIMre  UirurDi  DDAriT  IC  CTCAHV 

H  LniililiNbj  nluIlLAi  1  Kuril  lO  OlcAUl  ""“a  bee,, 

a  !  kept  In  good  repair,  full  deprecia- 

le  I  - T”  _  .  - ^  lion  reserves  have  heeu  maintain- 

r.  I  December  Net  of  $38,815  Com- j  Net  of  $167,297  Compares  od  a.s  usual.  I 

!o  !  pares  With  $36,397  in  |  With  $167,154  in  the  Pre-  "The  deterrents  to  a  return  to  : 
r.  1934  I  cedine  Year  regular  dividend  paying  hasexs  have  j 

Id  _  1  ______  been  competitive  price-cutting  to 

'fj  Further  increa.ses  in  both  gross!  Vancouver. -.Net  profit  of  •'‘'^st 

,  :  and  not  ®‘i'‘"'ngs  are  ’■^ported  by  '  Bretveries.  Limited,  for  the  year  end-  hoped,  will  gradually  come  >  i  i 


Eebi 

FENCE 

Ornantent.-ti  Iron  Fence 
Angle  Picket  f  ence 
Chain  Link  Fence 

To  Protect  or  Eeau'.i'v 

Faeioilcs,  .^ehools.  r4>'>\n.- 
Tennis  ('oiirt.').  Ceineterie-).  ('*(■• 
Also  for  parti’ioDo  or  safety 
guards. 


in  Its  repon.  lo  ine  Dig,,'  niuii;- :  i  ,  ,  p„h,ir  t  imifed  Rnd  I  ..i.i  axiniijr  ,,uuiv  .>1111  .11. 

clpal  council  the  Difby^  county  pow- j  ^  br-idi'arv  t'ompanies  for\.he  month  ^  1167.297.  equal  |  better  times  that  appear  u,  . 

er  board  announced  that  V>r  fhf  ,,,•  necembei  t935  ind  for  Uie  i  >  to  93  cents  per  share,  as  compared  { 

first  time  in  Its  history  Pfodnetion  '  ^  ^  ^  ^  De'ce'nber  ‘  with  $167,154.  equal  to  93  ceiUa  per  I  ,  "'j!*'"  ' 

had  exceeded  the  l.OOO.Odd  K.tV.il.  '  ,  -o- .,on  ^  ■  I  Gurd  &  Uouipany  fManfurio)  I.im- 

mark.  The  report  .showed  that  ‘  «bows  improvement  over  last 


LAKEOFTHEWOODSMILLINGCOaiNiTED 

Alakcrt:  of  Fl\  K  FLOl  K 

MILLS  at 

.Modtreal.  Brantford.  KecHatin.  I’orfoge  la  I'rairle.  .Medicine  Hat 

UMLY  C^PACiry  20.000  H.\RRl.LS 
I’reridvnt 

.  ^  ,  frank  S.  MEIGHEN.  C.M.G. 


•  iKe-PreffuIenr 

HUGH  MACKAY,  K  C.  Diftfcrmf 

M.  J.  BREEN  JOHN  W.  HfJBBS 

Walter  molso.n  isaac  pitbuado,  g.t . 

RT.  HON.  LORO  SHAUGH.NESSY,  K.C.  PAUL  F.  Sl.SE 
HON.  RODOLPHE  LEMIEUX.  K.C..  PC. 

5e<-r..rur>  FRANK  S.  MEIGHEN.  C.M.G 

O.  A.  Matl.VNES 


fieuera'  .Manaifr 
C.  H.  C.  SHORT 
HUGH  MACKAY.  K.C. 
R.  W.  REFOKD 
W.  ALLA.N,  K.C. 
J.  W.  PYKE 

i tvo9Urvr 

R.  R.  HUTCHISON 


!har  exceeded  he  T.OOO  (30^  K  w  b  :  ^  ended  December.  w.th  $  6,.lo4.  equal  to  93  ce.Fa  perU^,.^  ^  Vompany  ‘fMar,timc.i"l.un’ 

imark.  The  report  .showed  that  the ;  _  |  bed  shows  improvement  over  last 

j  output  from  the  generating  plants,.  '  nl’,  at  $^8  -  !  of  %^2i,0:),  before  1  year,  with  a  .'diulitly  better  than 

'at  Wetmouth  .Mills  and  Sissiboo  0,-  ' tas  to-  (^urnhiR  .inp,.  1  tt^duetton  of  depreciation  and  in- I  balanced  budget.  The  Toronto  ven- 
Fall.s.  during  the  past  year,  was  ,  ■nsrpn«pd*  from  so- "tr  to  1  reserve  showed  a  slight  |  <ure.s-  -('harlca  (rurd  &  t'ompany 

1.122,370  K.W.rf.  or  an  increase  '^f  ‘  ‘  j  decretue  from  the  previous  year,  but  (Ontario)  Llitniicd-  is  cncouragin.g. 

about  26.000  K.W.If.  ■)ver  the  pre- nospm  (depreciation  decreased  from  $79,185  !  a  remarkable  distribution  bavin, v 
’  vious  year.  Of  the  amount  P rod u- 1 ,..1=  t-n  ana  LtcrKnr !  •»  1924  to  $73,750  and  although  in-  been  achieved  in  a  very  short  peri- 

iced.  842,629  K.W.H.  were  .sold  com- ,  taxes  increased  by  $5,203  to  |  od  of  time.  The  Toronto  cx-ecutlve 

I  pared  with  742,670  in  1934.  The  ! ‘  *  ^  the  drop  in  depreciation  on- j  is  sanguine  as  to  1936  anticipations. 

Board  showed  a  profit  of  S  I. 441  !  J.?,.  tfa  naa  i  “bled  the  company  to  show  a  higher  You  will  agree  that,  the  company  is 

-  - _ - _  I  i  profit.  Dividend.s  ab.sorbed  $165.-  I  too  young  as  yet.  to  assess  its  value 

WmI*  fCnntf^nav  Power  To  I  "  leaving  a  surplus  for  the  year  !  Trom  a  net  earning  point  of  \io\v. 

'  D  Mjm  D  J  rl  -11  :  f*^**'*"  ■  of  $1,407  as  compared  with  Sl.^loifuH  year,  inclndinK  a  fomploU' 

Build  Plant  on  Pend  Dreille '  Month  ot  December  fQr  1934  and  the  balance  carried  for- '  suniiner.  must  elapse  hcfoi('.ili,s  ii- 

’  -  ..  *82  0% !  totalled  $38,142.  j  possible. 

'  Victoria,  —  Preliminary  work  r.n  nm"'?-  ■“,'’"‘‘2*’  '  '  3S815  36  397!  The  working  capi.tal  showed  a  re- 1  "Your  directors,  maniigcmcnt  and 


'  Victoria,  —  I’relimiuary  work  r.n  v'ru.imrnss*’  *%.8?5  *}6!397;  The  working 

the  great  I'end  Oreille  nydro  clcc-  Surplus  after  Ciiar«rs  30.(83  27,746  i  duction  of  $63.5 

!  irtc  Eciu.mc  in  southeastern  i.ritisl)  12  Monthe  Ending  December  31  )  year,  but  with 

(‘‘olunibla  will  go  aiiead  tliis  year,  ii.  (935.  1934.  ,  the  working  p 

!  wa,s  announced  at  the  legislative  Tamings.  .  .  pany  is  secure 

buildings.  Tbo  c.omnienctment  247.’63fl  227;o7i  '  c^unto  for  the 

til  is  project  by  the  West  Kootenav  ri  e  al.ove  (laurrs  cunverled  from  £  pare  as  follows 
Power  &  Light  t.'ompan.V  will  be  the'  S’.e.rliPK  at  the  rate  of  34  86  2/3  lo  the  1. 1 
first,  large  power  development  -start-  T;  ^  ,  j  Cum  I.VbtHue. 

(  d  in  British  Columbia  since  tbo  bo-  5.  WhytC  NcW  Pre»ldent  j 
'  ginning  of  the  depression.  The  com- ;  n  j  A  •  »:  —  !  work,  capital 

pany's  plans  as  outlined  lo  govern-  Of  Produce  Association. 

ment  officials  indicate  that  it  looks  -  ,  c* 

forward  now  to  a  sharp  e:.pun.sion  anntiil  convention  of  the'  VVeStCm  OtC 

of  industry  and  a  growing  need  f'.r  , Produce  Association  held  Situat 

eiectrlcity  in  the  visible  future.  :  Montreal  this  week  It.  S.  Whyte, 

The  programme  for  this  year  calls.  ,,f  Toronto,  wa.s  elected  president.  ..  .. 


.Miinufacttircrs  of  Hlgh-GrniTe 


Knitted  Underwear,  Hosiery  and  Outerwear 

PAPic  ,  .MILLS  AT 

AKIS.  O..1,  BRANTFORD.  Ont  LONDON,  0..f.  WATERFORD,  Ont. 


27,’746  i  duction  of  $63,331  from  the  previous  i  staff  thank  you  for  your 


TiiP 

Steel  '  oiinnit}' 
(if  fan  31 1  a 
l.imitf  :i' 

I.VMll.Tf,'; 
M'.iMfE  ” 

I  o-!C'. ; 


Slack  &  Armstront 

HE.\L  ESTATE.  VALUAT;...N j, 
KENT  ALS. 

Fare.  4..ai<Ji,  Morlg.jge*  and 
insut  .oice 

2U0  TORONTO  fiENERAI. 

TRUSTS  BUILD  NO. 
WINNIPEG  MANiTOUA 


issible.  rciii  coinpMin-  will  he  iicli  at  co'ii 

"Your  directors,  mamigcmcnt  and  p;in.\  li.'ad))uari(Tr.  liiiil  ill  in  . 


12  Month.  Ending  D.-cember  31  )  .vcar,  but  with  a  ratio  of  2.35  to  1  j  monts  and  co-operafioii'!.  wliichihev  whici,  foinial  sia 

1935.  1934.  .the  working  position  of  the  com- 1  hope  will  be  continued  and  dcserv-  suimiitled  and  tin 

<.rr)...v  Eamiiig!i  ■  *9  scciire.  Thc  working  ac- I  ed  during  1936.  company  will  lip  , 

5urplus"’a"t!.V(  Bc.  297.111  227.07P  tbc  pa.sl  two  year.s  com- j  “Tho  annual  meeting  of  the  .Mont- j  will  of  the  .‘.haicln 


rl  reel,  on  March  al  3. .In 
whici,  formal  siaicia'ni,. 
sut, milled  and  tlie  affair, 
company  will  l,e  di.-cussc.'l 
A'ill  of  the  .‘.hiireliold(Ms." 


tuve  (iHureft  conv^rl^d  from  £  pare  folIOWS; 
t  thc  rate  of  $4,80  2/3  to  the  £.  | 

_ _  ’  Curr.  Ns»c(» 

__  _  ,1.1  Furr.  Ii.bllilic. 


1935  1934  ' 

3j49.5b4  $414,442 

148,772  (50.3  1.9  ‘ 

I2(;0.792  *264,123. 


'  OAirCOOK,  Ou 


Geiicial  Oiric,  .• 

P ARI5,  Ont. 


LONDON,  0..1.  WATERFORD,  Ont. 
a.id  ST.  HYACUNTHE.  Quc. 


Selling  \geilt4  to 
34  Iioiesiile  Trade; 
yf^AkCif  iOll.N  (.OrilHlV  Si  SO.V, 

LIMITED 


loriinlo  &  Montroal 


ment  offleiais  indicate  that  tt  looks  -  ,  Q*  1  P  J  *  k 

loi'ward  now  to  a  sliaip  e:.pun.sion  ij,,-  fmrttiil  convention  of  tlie'  VVCStCrn  OtTOI  rrOuUCtS  ^  • 

of  industry  and  a  growing  need  bir  ,  produce  Association  held  Situation  Is  FvnIainftH  ■ 

eiectrlcity  in  the  visible  future.  :  Montreal  this  week  It.  S.  Whyte, 

The  programme  for  this  year  calls.  ,,f  Toronto,  wa.s  elected  president.  . 

for  the  reniovai  of  tho  over-burden  Kenneth  Olive,  of  Montreal,  first  1  With  reference  to  The  recent  no-, 

on  the  dam  site  chosen  for  the  dc  v.cc-president;  W.  A.  Landreth.  of  >  f ««  \hich  have  been  appearing  m 

veiopmenf  on  the  Pend  Oreille  Kiver  !  yvinnipeg.  second  vice-president;  .1.  ‘ '•‘’‘r  Public  press  tegarding  the  ap- | 
a  s'aort  distance  from  lus  junction  Macl'ceiers,  honorary  .secretary. ,  a  permanent  liqiilda- 1 

wli/j  the  f.olumbla.  Before  the  dc-, j.^;,  q-  Madden,  secretary  umii  ,  for  V\  estern  Steel  Products,  Ltil.,  1 
pression  stopped  all  such  expan-  Mf,rch  31  •  ,  and  his  requeal  to  creditors  to  file  , 

Sion,  the  company  had  eonducted  ex-  •  r  %  "  whyle  was  elected  the  tf- :  C.  T 

tensUe  borings  to  (liseovor  a  sulfuhlf;  .„,f,ta‘,Ivc  to  the  National  Dairy  :  .v  "  ^ 


for  the  reniovai  of  tho  over-burden  Kenneth  Olive,  of  Montreal 
on  the  dam  site  chosen  for  the  dc  viee-oresldent;  W.  Landr 


Sion,  the  company  had  conducted  ex-,  r  jj 
tensive  borings  to  diseovor  a  suituhle  I  jirc.sentatlvc 
I  Rit>;  for  it  dam  w  hich  would  >m- L  vnir.cil  an 


,  and  his  requeai  to  creditors  to  file  , 
:  elainis,  on  entiuiry  at  lit"  office  of  ' 
'National  Trust  Co..  f,td.,  receiver 


ic,,enta*Ivc  to  :  and  manager  of  the  steed  company. 

ourit;il,  anti  ^  a.ora.  i  ^bey  advt.so  that  llioso  refer  only  to 


TOOLE,  PEET  &  CO. 

I.IMITED 

ri.\  VVCI.U,  ACKYTiA 

Apprai»#re  *110  Vniuatof* 
£8ta1e»  Managed 

<  ll.i.VKV  (  .IN ABA 


!,'■  <-,>rr».spr,ii,}ini; 
s 

Ftarrr.I..< 

-M :  j.nr-:!  $s.gv.V5n2 
•J. 2)2, 810  8S, 98.3. 620 


BECOME  A  REGULAR  READER 


It  co»t*  f3n»y  thri^a  a  ytir  for  rr^iilar 

C«*nAdijn  acMrr«9 

riil-  nNA$N(.lAi.  TIMES  PUFiI-FSHTNl.  CO..  MMITED. 

C;aif  3t.  We»*  Montreal. 


year  for  -wrekly  dt^Jlv^ry  to  • 


'  ■  ■  r>it.sf  prcHirtfni.  lA>rno  n,,.  ronipanv  .mrl  in 

I  ,  "  '  . .  *d'  ■■  V  .'‘IV  .31!  vvav  affects  the  carrying  on  of 

^  Lower  St.  Lawrence  Power  ,  -he  other  existing  commit.ce-,  were  '  The  position  of  Na- 

Gross  Ud  In  Past  2  Months  '‘"‘’..'‘  r' Trust  <  0..  r.td..  as  receiver 

'  i-fiwcr  NT  I 'iwrenee  Power  Coim  I '  "'’’""I'®''  rooipusing.  ..  ..  ■  h, ,  manager  i.s  not  altered  in  anv 

.  Ixiwcr  bt.  l^wrenc.e  lowei  f  om-  ,,f  siratford,  ehnirman;  H.  n.  -Jobu-  _UAel  hv  The  •lonolniment  of  the 

puny  earnings  show'  a  marked  im- ;  si,,,,  f.  A,  \Vic.gin.s.  R.  ,\1.  Ibiney  ,  "1  ,  "‘f  *‘1  'uent  of  the 

I  provemeni  following  changes  in  i  t  (  oyle  f.  O.  Iluiid  and  H.  j  ■"Itodator,  and  he  rust,  company 

.  Lana^cment  coinciding  with  Ihe  re- '  vaiot  s  rem.sins  in  ful  elnirge  of  the  ope. - 

:  cent  capital  reorganization.  Gross  ;  '  _ _ _  .  : 'b^'  compan.v  a.s  here- 

i  earnings  for  November  and  Decf m- !  .  l*  I  Jp  Im  *'  *^’*^*"  _ 

i  her  of  1935  are  reportcki  at  $4.8,678.  Lambton  Loan  OE  invesi.  ^ 

I  an  incrria.se  of  $6,007  over  a  simiia.'  Earned  $32,518  In  1935  whitiall  Can  Preferred  Stock 

(period  for  1931.  Operating  (xpei,  —  Stock  Removed  From  Board 


tor  IB  a  .step  towards  tlie  final  re¬ 
organization  of  the  company  ind  In 
no  way  affects  the  carrying  on  of 
llie  busines.«.  The  Tiositinn  of  .\a- 
tirinal  Trust  I'o..  f.td..  as  receiver 
and  nmnager  is  not  altered  in  anv 
respect  by  the  appolntm-ent  of  the  . 
liquidator,  and  the  trust,  eonipaiiy 


n'inns  of  the  steel  compan.v  a.s  here- 
tofori!. 


>')iicb  kcod  Til*  a'in4nci<ii  Timci  ior 


bUt3bLKIPTIONS-  In  Canadn,  $6.00  a  yaar,  *1.76  far  alx  month#.  In  Graat 
Britain.  $3  a  year  Canadian  Fund#.  In  Unitad  State*  $3.50  a  yaart 
$2.00  for  ai.x  months 

Make  ail  Cheques,  Drafts  and  Mona*  Ordais  payable  to  the  Company. 


I  an  incrria.se  of  $6,007  over  a  simiia.' 

I  period  for  1931.  Operating  ixpei, 

:  ties  for  the  two  month.s  amounted  to 
$18,136.  dwon  $2,121  from  1931  •,! 

lowaace  for  depreciation  is  higtier 
af  $7,618,  leaving  a  balance  of  $_e>,. 
924  available  for  bond  and  nr>te  (>,- 
tere.st.  Bond  Interest  for  the  period 
amounts  to  $11,666. 


lr*vo«^«»r*  r-oakd 

the  ymanrfa!  times 


'|V,,n,iio,  '  1.0  liibf.t'll  I.t'illl  Af  In-  - 

O'"'!!)!'!!!  (  o.  eiiriiitigs  for  the  year  'I'ho  preference  stock  of  Whiitiill 
tided  1  i'-eiriit'er  31  193.'>.  iimounicd  Can  Co,  I, id.,  was  removed  from 
I,  $:;2.,M8,  prac' iifi  1! V  no  ehiimre  t)ip  hoard  of  the  .Montreal  (Tiili 


from  tlic  previous  year.  After  all  Market  at  the  close  of  bii.einc.s.s  on  I 
(  harge.--  a  '  iindu.s  of  .(((.L’P  wa.s  added  Monda.,-.  .lanuarv  2iHh  the  re.siili 
'o  profit  and  lots.  1, ringing  the  total  |of  the  redemption  and  cancellation! 

I  to  .$18,079.  Mortgn'g(:s  show  a  de- i  of  tlie  stock  on  that  dale.  j 

.•■rease  of  $132,000  hut  this  Is  more  |  There  are  19.000  shares  of  Hm' i 
,  Gian  off.ret  by  lncrf>ase.s  of  $41,0(»0  j  stock  outstanding  widch  are  being  I 
in  real  estate  held  for  sale,  $32,0(>0  ^  redeemed  at  the  price  of  $110  perl 

II  sf  cui 'tie:  and  fT,7  odO  in  cash,  sliar."  lo$;ether  with  a' ■  npntiaied 

Bank  bill-S  totalliii.g  $60  000.  shown  dividori'ls  and  accrued  inieresi  a! 
in  Die  previou.;  suiteiucnt.  have  been  :  ihe  rat"  of  OVgOr  per  annum  lo.Ian- 
i  wiped  otit.  i  uar.y  30th.  i 


BOND  YIELDS  DECLINE - 

Discriminating  investors  now  acquiring 

HIGH  GRADE 

PREFERRED  STOCKS 


Bond  yields  have  declined  to  such  a  low 
level  that  investors  are  turning  to  high 
grade  Preferred  Stocks  to  make  up,  at  least 
partially,  for  the  reduction  in  investment 
income. 

Many  of  our  leading  companies  are  enjoy 
ing  a  steady  expansion  in  operations  and 
earnings.  Where  capitalization  is  conserva 
tive,  with  lionded  debt  either  at  a  low 
figure  or  non-existent,  the  Preferred  Stock 
offers  a  high  degree  of  security  combined 
with  a  more  attractive  yield  than  is  obtain¬ 
able  to-day  from  bond  investments. 

In  view  of  existing  conditions  and  the 
prospects  for  continued  recovery  in  business 
and  industry,  we  believe  that  high  grade 
Preferred  Stocks  will  find  a  place  in  the 
portfolios  of  an  increasing  number  of 
investors. 

We  shall  be  pleased  to  submit  a  list  of 
Preferred  Stocks  recommended  at  this  lime. 
There  is  no  obligation,  of  course. 


BONDED  CORPORATION  LIMITED 


'275  St.  James  Street  W.,  Montreal 

LAncaster  1116 
Quebec 


Snint  John 
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THROUGH  STORM  AND  CALM 

Security  against  the  shifting  winds  of 
chance  is  provided  by  a  Royal  Bonk 
Savings  account.  It  offers  shelter  from 
the  storm  till  the  vane  swings  again. 
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ENTIRE  LIST  OF 
THE  HIGH-GRADES 
SHOWS  STRENGTH 

But  Utility  and  Corporation 
sues  Generally  Lost 
Ground 

DIVERSION  TO  STOCKS 

High  Prices  and  Low  Yields 
Having  Some  Elffect  in  In¬ 
ducing  Investors  to  Broaden 
Their  Lists 


Vancouver  Bureau  The  Financial  Timea 

\  uiiciiiivor.--'J  hf‘  city  oi'  \  aiK  <ju-  creased  K'jhool  appropriations  award- I 
ver  was  aljU;  to  reduce  il-  indebt-  ed  Ijy  arbitration,  the  city’  was  un- 
edness  to  the  banlr  from  SI, oL’T. .iblc  to  make  the  portion  of  the  sink-  | 
to  .SI, 107,988  during  the  past  year,  ing  fund  payment  that  was  provided  i 
but  ilie  city's  t'inajice.^  ur>  si;;l  a  jji  tlie  estimate.  I 

loll'-'  from  .citi.sfacti  rj .  accio-il-  Tleductiou  in  the  bank  debt  was  ’ 
iug  to  the  report  presented  lo  the  achieved  by  borrowing  $600,000  in! 
council  b,'.  Aid.  K.  'I'isdail.  i  liair-  capital  funds  raised  by  old  by-laws  i 

man  of  the  finance  committee,  fash  remaining  unspent.  ! 


tiorr.pwing.-  were  increased  by  $:!80.- 
dr.l  iind  sinkittg  fund  payiiKiits  to¬ 
talling  Sl.'tTO.OdO  wort!  deferrcii  in 
iiccordame  with  special  legi.-dation 
put,  through  at  the  hist  .ses.sion  of  the 
Legishiture. 

’I'hc  budget  did  not  contemplate 
that  .$i90,(i00  of  the  sinking  fund 
Toronto. — ^High-grade  bonds  firm-  P'^viient  would  be  met  and  no  levy  the  budgeted  deficit  and  uncollected 

of  ta.xes  was  made  for  it.  but  the  current  revenues.  Thts  was  met  by 

.<980.000  balance  due  to  the  fund  ,  using  $2,166,000  In  collection  of  ar- 

w  a.s  included  in  the  tax  rate.  Be-  '  rears  of  taxes  and  water  rates,  de- 

caii.t^e  of  .shortage  in  revenue  collec-  ferring  the  sinking  fund  and  In- 

tions  and  the  fact  that  the  budget  creasing  cash  borrowings,  as  stated, 

al.so  failed  to  levy  f.tr  lo.lO.OOO  in  re-  and  a  net  saving  on  cash  items  of 

lief  expenditure  and  $203,000  in  in-  $.54,000. 


Toronto  Bureau  The  Financial  Timea 


The  Slim  is  repay’able  by  the  city 
to  the  credit  of  the  by-laws,  so  that  | 
the  city  owed  $2,007,988  on  current 
ojjerations  at  the  end  of  the  year,  or  > 
$380,631  more  than  it  owed  at  De-  : 
cember  31,  1934.  j 

Actual  cash  shortage  on  the  year's  , 
operations  was  $3,o80,OiOO,  lumping  ; 


ed  fiiroughout  tiic  entire  list  during 
j  the  past  week  while  utility  bonds 
i  lost  ground  and  corporation  bonds 
I  followed  no  particular  trend  al- 
'  though  the  ncwspriul  i.v.'ues_  were 
generally  higher.  .Althi'ttigli  short 
term  Dominion  is.sues  renniincd  iin- 
t  changed  there  w;is  iinproveincnt  in 
both  the  medium  and  long  term  is¬ 
sues.  British  Columbia  bonds  show¬ 
ed  minor  gains  but  the  .Mberta  t:'s 
’  of  1947  gained  point.--'.  .Mtinitolta 
}  tl's  of  the  .same  maturit.i  were  up 
two  points:  Sa.-'k;U(  bi.  .van  tl’s  of 
1932  gained  one  |)oini  and  Ontario 
•Di's  of  19.3d  gained  one  and  a  half 
I  poinifi.  'These  at  '  all  issues  that 
would  he  .affected  in  ;tny  refunding 
idau  and  which  are  '-tihjeei  to  pr»  s- 
suro  from  time  to  time  a  result. 

■Ml  of  the  utility  bonds  were  weak 
will!  (titiiwii  Valley  Power  j's's  of 
1970  off  ;i'.,  poinl.s.  Practical  result.s 
of  the  legal  action  being  taken  by 


COMMITTEES  FOR 
TORONTO  SUBURBS 

Protective  Bodies  Represent  In¬ 
terests  of  Bondholders  in 
Defaulting  Municipalities 


Active  Bond  Changes 


Quo  Vadis,  Canada? 

Quoted  from  dn  Editorial  in  The  Maple  Leaf,  publiahed  by  The  Montreal  Life 
Insurance  Company 

There  has  been  presented  by  the  j  dire  straights,  and  thiit  it  could  meet ;  daierfew^'niunicipaTities  ha"ve"  an'-  :  hoTders'raarbe’orgrnireVand  be  Tn 

Commis.sion  appointed  to  study  the  its  obligations.  T'ollowing  this  at-  nounced  Iheir  intention  of  cominr:  »  .„i,«  _ _ 

affairs  of  the  Border  Cities,  a  recom- j  tempt,  came  the  repudiation  of  its  juto  the  market  for  new  money. 


Toronto. -  A  bondholders’  protec¬ 
tive  committee  has  been  set  up  to 
protert  the  interests  of  bondholders 
of  certain  Toronto  suburban  muni¬ 
cipalities  v^hich  arc  in  default 
this  company  to  test  the  validity  of  ,  These  committees  have  been  or- 
,  Ontario  lcgi.«lafion  which  wiped  out  ganized  in  an  endeavor  to  protect 
former  power  contr.tct.s  between  the  ..  .  ,  .  .  i.  u  ... 

Ontario  Hydro-Mlectric  Power  interests  of  holders  of  bonds  of 

uiis.sion  and  the  company  are  not  i  municipalities  in  the  event  of 

nearly  .n.s  certain  as  the  fact  that  the  any  plan  of  reorganiaztion  being  pro- 
cost.s  of  fighting  the  case  nniy  be  i  posed  at  any  time  that  mav  not  be 
high.  Tl.c.se  costs  fall  on  the  com-  interests  of  the  bond  owners, 

panj  and  not  on  its  bondholders.  I  Kaeh  municipality  has  its  own  com- 
•  of  high-grades  mittee.  the  personnel  of  which  is 

IS  still  strong  although  low  Mcld.s  ^^de  up  of  actual  owners  of  bonds 
now  available  continue  to  divert  ^ These  com- 
funds  to  the  "blue  chip*  niiftees  have  reQuest  holders  tif  the 

During  the  next  few  weeks  new  of-  ;  bonds  to  deposit  them  with  deposi- 
ferings  of  municipal  and  corporation  |  faries.  which  In  all  cases  arc  t'aiia- 
bonds  may  be  made  in  volume.  To|()ian  trust  companies,  so  that  bond- 
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When  a  year  brings  about  a.s  many 
changes  in  outlook  as  1935  has  done, 
it  deserves  one  immediate  concession 
to  the  times: 

Read  over  your  will  to  sec  if  it  still 
expre.sses  your  wishes  and  best  judg¬ 
ment.  If  not.  let  your  notary  or  lawyei 
make  the  necessary  revisions  to  bring 
it  up-to-date.  We  shall  be  glad  to  dis¬ 
cuss  with  you  f)ur  service.^  as  exerutoi 
and  trustee. 


Crown  Trust 

Company ' 


EXECUTORS 

TRUSTEES 


INANCIAL 

AGENTS 


393  ST  JAMES  STREET  WEST 
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came  the  repudiation  of  its 
raendation  that  makes  honest  citi-  j  contracts  by  the  Great  Province  of 
yens  of  Canada  stand  aghast.  It  is  Ontario.  A  word  about  this.  It  iias 
proposed  that  the  debts  of  these  I  been  proposed  that  buyers  of  the 
municipalities  should  be  reduced  |  Power  Companies’ bonds  should  take 
thirty-five  per  cent.,  and  that  inter- j  legal  action  against  the  Investment 
est  on  the  balance  s'hould  be  cut  to  !  Dealers  who  sold  these  Bonds  on 
three  per  cent.  This  is  nothing  i  the  ground  that  the  Prospectuses 
more  or  less  than  confiscation  of  |  were  misleading.  .Mr.  Roebuck  de- 
,.ppital...  i  dares  the  contracts  were  illegal  and 

There  is  nothing  in  the  report  to  therefore  the  Bond  dealers  misropre- 
iiuiicatc  the  necessity  of  such  dras- ]  sented  the  facts.  The  Ontario  courts 
tic  proposals.  In  fact,  those  who  i  have  not  decided  that  the  contracts 
have  studied  the  situation  of  the!  were  illegal.  The  courts  are  clo.sed 
Border  Cities  state  most  empha-  to  the  Bondholders  by  the  high- 
rcally  that  with  economical  regnla- '  handed  action  of  the  Government  of 
non.  and  perhaps  temporary  reduc- .  Ontario.  Should  Mr.  Roebuck’s 


INTERNATIONAL 
TRADE  IN  BONDS 

November  Volume  Smaller  But 
Stilll  at  a  High 
Level 


fa'gary  Power  o-60  . 
Can.  Nor.  Pow.  5-59 
Duke  Price  6-66 ..  . 
Gatiroau  5  56 .  .... 
Do  ,  6  4J  A 
T>o..  6-llB 
Inter.  Hydro  6  44  . 
MacL.  Que.  5’  o*61 
Mont.  L.H.  &  P.  6-M 
Dttawa  Valley  5^o-7u 
Que  Power  5-68 
IndiHlrlaU 

Abilibi  5-53 . 

Tan.  Teinenl  5^v-47 . 
Cons  Paper  5^  bl 
Steel  W.  6-52 .... 


Ottawa  - -Alt  hough  somewhat  less 
than  in  October  the  irternafional 

trade  in  securities  between  Canada ,  .  ,  .  .  u,  •  i 

ofViuercsl  oil  bouds,  tlie  united  !  pronouncement  be  taken  as  final? 'and  other  countries  in  Movember  , 


a  position  to  take  united  action 
prompljly  should  the  necessity  arise. 

It  is  said  that  deposited  bonds  will 
not.  in  accordance  with  the  terms 
of  the  agreement,  be  voted  in  favor  :  ttypsum 
of  any  plan  without  first  consulting  | 
the  owners.  In  the  event  of  the 
latter  not  being  in  favor  of  any  pro¬ 
posal.  they  will  be  at  liberty  to  ask 
for  the  return  of  their  bonds. 

A  great  many  bonds  of  the  various 
municipalities  have  already  been 
deposited  with  the  trust  companies, 
and  other  bondholders  are  being  urg¬ 
ed  to  take  prompt  action  in  this 
matter.  The  secretaries  of  the  vari¬ 
ous  committees  from  whom  detailed 
ire:  — 
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Georgia  Hotel  Completes 
6  P.C.  Payment  In  Full 


oiher  municipalities  arc  having  dif- 
ticullies  and  when  governing  bodies 

(  c  bow  easy  it  was  for  the  Border 
I  ities  to  escape  responsibilities,  they 
mat  embark  on  the  same  route... 

lierc,  in  Montreal  is  a  widow  with 
.  .\(i  children.  When  her  husband 
dijd,  she  received  .$10,000  front  a  life 
Ot  'Urance  compan.v.  ishe  invested 
iiti.s  sum  in  (iovernment  &  Mtinicl- 
iuil  Bond.s  to  yield  five  per  cent, 
i'his  gtive  Iter  u  yearly  income  of 
"•-.00.1)0.  B.v  rigid  economy  and  by 
'•"'irking  twelve  hours  a  day  she  was 
altle  to  make  etul.s  meet  and  keep  the 
family  togetlier.  Unfortunately  she 
loiiglit  .St. 000.00  Border  Cities’  de¬ 
benture.-^.  and  she  has  received  no 
'’iteve.st  iliereitii  for  about  three 
'cars.  Tlti.s  tiiade  it  nece.ssaiy  for 
r  III  cat  into  her  capital  and  she 
Ins  bi'fii  forced  to  sell  $2,000.00  of 
( crnnioii  Ilfiiitls.  Now  ;l  is  pro- 
I’l.isnl  ilnit  for  iter  St.OitO.OO  Border 
1  ilies’  five  and  a  half  per  cent,  de- 
If.ntiires.  site  be  given  .$2,600.00  of 
Oe'jeniurc.s  bearing  interest  at  three 
Iter  cent.  Her  capital  will  be  then 
.<.:.i;oit.iiO  and  her  .vearly  income 
■“:it.0ii.  Tlie  tmswer  is,  obvious, 
•^t'l'  will  litive  to  sell  more  ef  her 
liunds  in  tirder  to  live.  Uacli  time 
.-lie  sells  her  income  is  redneed,  so 
tpat  ini.'t'e  mtist  Ite  sold  eat’O  ..ear. 
i'l  a  vi'ry  few  years  her  capital  will 

ii"  gone'. 

Tbis  -givc.s  a  reiil  picinre  of  the 
ir'fds  lip  that  will  bo  creiitcd  by  llic 
..biltiion  of  till'  rotten  recommend, -i- 

'II  al’fcviing  the  Borditr  (’itic.s.  The 
I.'s.s  will  ii'it  fall  on  “big  interests’’. 
••I'lcari"!  caidtallsts’’  or  "money 
bar'i'is’’.  but  on  n.  large  ritiniber  of 
'  p'lMii'in  citiz.tns  who  scraped  and 
avirl  t);  put  -omethiug  by  for  a 
.liny  ti'i.' . 


The  I  ity  of  I'algary  set  tin'  iicw 
fasbi'in.  It  refii.scd  payment  of  in¬ 
i'  rosi  in  United  States  currency  ar 
l.rovideil  in  its  Debentures.  Then 
'•ame  .Mayor  .Mi'Gecr  of  Vancouver. 
Willi  a  propusul'to  reduce  interest 
. .11  ail  Vam-onver  (Icbenture.s.  It  wis 
I'c.ved  definitely  by  competent  an 
Dial  tiiiiC'niver  was  not  in 


practice.  Mr.  Hepburn  was  a  farm- '  \vp«t  Rnom  Idift  Toronto-  Town¬ 
er  -ind  nolifician  not  vorsod  in  ,hn  I  I’Pf total  purchases  declined  to  "e.st.  Room  JOiO.  Toronto,  lown 

faw  and  vet  brides  with  Mr  Poe  5-3.066.041  from  $31,816,244  in  Oc-  •’^htp  of  Scarborough,  secretary,  D. 

mMa'scrvLrnM"M"’  ni  tttv'o^  the  L'nited  State.s ,  Crisp.  80  King  Street,  West. _  19th 


Vancouver.  —  Improvement  in 
business  of  the  Georgia  Hotel.  Van¬ 
couver.  during  193.3  was  sufficient  to 
enable  the  company  to  complete  in- 
terciii  payments  in  full  at  6%  since 
the  re-organization  of  January  J933. 

Under  this  re-organ  izatlon  the 
original  bonds  were  exchang¬ 

ed  for  new  6%  first  mortgage,  sink¬ 
ing  fund  bonds  mtituring  June  1. 


1917  The  :icw-  boiuD  Imvo  mmi- 
mnni  interest  letiiiii-cinciits  'if  U; 
blit  an  uiidi-ftaking  was  '.-n'-n  t" 
pay  f  a.s  c-iMuiig>  permit.  lie' 
difference  iiclwtcn  the  iiUcic.-'l  pai't 
and  6'',  bi-ing  cnmnlalivc.  I'tic  new 
basis  was  retroactive  to  .Itinc  I. 
1932.  Until  IP;’,.',  the  earnings  ha'I 
permitted  interest  at  3’-..^;  from  tliai 
date. 

Sun  Life  Reorganizing 

Its  Agency  Department 

Reorganization  of  tin  a.gcin-'  de¬ 
partment  of  the  Sun  Lit'*'  .Nssiirancc 
fompany  "f  l  anaila  at  the  licad  of¬ 
fice  in  Montreal  has  liccn  made  witli 
a  view-  to  bringing  al'-  f  a  greater 
degree  of  co-ordination  between  tin- 
various  territorial  division.s  artil  to 
carry  out  more  effeetively  the  gen-  , 
eral  agency  policy  of  tlie  company,  ^ 

Two  c-oiiiniiitecs  liavc  been  rsUih- 
lislied  -an  agency  advisory  coiiiniii- 
too  and  a  general  agency  c-ommiitcc. 
The  duties  of  the  former  will  he 
chiefly  administrative,  embracing  all 
major  problem.-'  applicable  to  the 
general  policy  of  ihe  Sun  I, if".  'Tlie 
general  tigeney  eommiili'c  will  ili-al 
with  the  routine  of  iln  dejiai-tioeiit. 
etc. 

W.  S.  Penny,  siiperintend'-nt  of 
agencies,  Canadirtn  deparlment.  lias 
been  appointed  chairman  of  tlie 
agency  ndvi.sory  committee,  and  .1. 
S.  Ireland,  superintendent  of  ag-r-n- 
ctes,  vice-chairman.  B.  Bncklcy, 

general  secretary  of  agencies,  will 
act  .as  secretary  of  holli  comniltiet.s. 

James  W,  .sinip-on  will  he  s.nper- 


iiitemi'  III  at  la¬ 
in  ili-pa  rtim-iii 
i-omiiaiiy  In  it.-  v 
coi'iii.-iine.v  an'l  a 
c"n-iil''rati"ti  "f  r|iicsii)ii) 
•igcocy  interest. 


I-  in  cl-iaig'e  of 
representing  tin 
intact.,  wii'i  othei 
sociatioiis  in  the 
f  .g'  ncra  I 


Anglo-Canadian  Telephone 
Declares  Extra  of  5  Cents 

.\iicli)-t  anadiati  Trlcplnjnc  I'oni 
lian.r  lias  declared  an  e.xtra  dividend 
of  .1  c-i-nts  per  sliare  on  ii.s  class 
stock,  hiing'ing  ilic  total  di,.- 
trilniti'in  for  I9:i,7  t'l  aU.G  )m  ilic 
$lo  par  value  shares.  .\nglo-t  ana 
dian  V  a:  torined  during  tlic  past 
.Mar  III  lake  omt  t'roiij  .National 
'I'l'leidioni'  and  Tolegraiih  I'orp.  tcle- 
plloiie  s.\  stems  of  tlii'  11.  ( Tele 
I'liotic  I'",  and  op»'rnting  conioaii''- 
in  the  Pliilippine  Islands  and  the 
Dominican  Iti'publie.  t'ontrcl  is  nrlil 
by  .\ssociaf<-d  Tclcphoec  'Tr-I  •- 

graii'h  Co. 

.\n  c.Mra  iliviilemi  pavnniu  of 
cents  per  sliare  for  19:;,"i  i.;  bein-- 

iinnle  on  iIic  I,''  siiares  a;  well  as 
the  shares,  thus  benefiting  tin- 

conlfolling  eompaiiv.  .\  ssociateil 
Teleplione  .V-  Telt-grapli  ( C.  t'l  tliat 
extent. 


Inwostor**  r-ea.c^ 

Khe  fmancml  (JTlmts 


Township  of  North 


CO,  secretary.  H.  Vandervort,  255  Bay 
Street,  Toronto:  Town  of  Weston, 
.secretary.  .\.  W.  N'ursey,  253  Bay, 
Street.  ’Toronto;  Town  of  Leastde. 
secretary,  C.  H.  Webb,  302  Bay  Street, 
Toronto. 


Tenders  Called 


Ihe  PnMw  ronfr^‘^  “f  i f27,714,098  in  November  com- '  floor,  Toronto 

the  Power  Contracts.  The  fact  that  i  $28,416,408  in  October !  York,  .secretary,  W.  E.  C.  .Martin. 

.  ‘  Toronto: 

secretary, 1 
Street  West, ' 

-  . .  .  _ _ _  _ _  _  Toronto,  sec- I 

Afessrs.  Hepburn  and  Roebuck  in  |  declined  to  $2,501,749  in  November  j  retarv,  A.  C.  Cochrane,  200  Bloor 
one  particular,  that  the  iuve.stors  in  j  from  $3,056,239  in  October  while :  street  East,  Toronto:  Town  of  Mimi- 

the  Power  Bonds  were  defrauded. !  purchases  declined  to  .?4, 065,20 

There  can  bo  no  question  a.s  to  that,  j  from  $5,646,187. 

Where  we  differ  with  the  gentlemen!  For  the  first  11  months  of  1935 
is  a.s  to  the  persons  re.sponsible.  The  !  sales  of  securities  outside  of  Canada 
Hepburn  -  Roebuck  combination !  totalled  $265,312,639  as  compared 
would  attach  the  stigma  to  the  Pow-  !  $299,611,995  in  1934  and  $268,- 

er  Companie.s  and  to  the  Investment  .  9’<’2,936  in  1933.  Purchases  of  securi- 
Bankers.  We  claim  that  Ine  de-  countries  during  the 

frauding  party  is  the  Province  of  On-  Jieriod  were  $222,926,42$  in 

(yrio  '  comparison  with  $280,o85,T53  tn  1934 

IfMf.  Roebuck  i..  correct.  ,vhy  '  “"1/- 1933- 
docs  he  not  insist  that  the  sepupj.  ,  Ln’.tejl  States  for  the  same  1 1  month 
A{_^.  IS,....,  I  i  increased  eacli  vear,  being 

les  I-iaml'^  t  ommiss.oncr  of  Ontann  i  ,)49  <5,-  j]9).i,91i).759 

take  .igaiiisi  the  Bond  Deal  $i9.5.9,-j8^022  in  19;’.;!. 

er.s.  If  .\I.  Ivocbu'  k  1-  wrong  why  |  t^pe  United  States 

does  not  the  f  ommissioncr  take  during  this  period  were  $176.41 1,551 
action  agam.st  the  guilty  parfic.s.  the  in  1935.  $256,506,368  in  1934  and 
niomhci-.s  of  the  present  Ontario  Gov-  $1 81 ,737, '259  in  1933.  Sale-;  to  Great 
erniiieiit.  The  fraud  exists,  there  Britain  during  the  1  1  month  period 
can  lie  no  doubt  of  that.  I’lu'  Secur-  were  greatly  reduced  in  1935  having 
itv  I’raud.s  i 'ommisKioner  sliotild  .act  declined  to  .$24,789.1:16  as  compared 
or  he  put  out  of  office  for  derilection  with  $97,700,939  in  19:14  and  $71.- 
of  duty.  1019,899  in  193:'..  Purchase-  fro..i 

It  is  time  fi.r  action.  .  .  This  toiin-  \  Great  Britain  on  the  other  hand  have 
try  is  not  in  such  de.speraio  circuin- '  to  $40,967,848  daring  this 

stances-  as  to  compel  repudiation  of  r-*^t'iad  in  1935  from  $20,102,444  in 
set-red  obligations,  confiscation  5''26, '28 1,763  in  1933.  It 

personal  property.  Suc’ii  things  will  ?hould  be  noted  that  the  new  puhlic  ,  ,vnterworl-s  filtration 

wreck  the  .-oun  rv  not  s-ivi.  it  c-.n  'S-'^ue  of  $,(',000,000  Dominion  Gov-  wnterworKs  filtration 

t.io  .un.rx,  not  save  -ni-  „nment  bonds  .sold  to  a  New  York  O'-*"':  dt^bentures  ma- 

i  syndicate  in  August,  19:13.  and  the|t«’-'ins  In  UO  annnual  instalments. 

I  $20. 000,000  short-term  hanking  credit  •  'iated  December  21.  1933,  proceeds  to 
,  dated  S)“pt.  I  arrangt-d  in  New  York 
I  for  the  Doinir.ior.  Governinent  are  not 
included  in  these  figu: 


Notice  lo  Holders  of  Dehen 

of  the 

Tovnship  of  York 

Town  of  New  Toronlo 
Town  of  Mimico 
Town  of  Weston 
I'own  of  Leaside 


Township  of  East  York 
Township  of  Scarborough 
Township  of  North  York 
Township  of  Etobicoke 


T0$4N  OF  lU'RI.IN'GTON,  N.T. 

Toronto.  The  Town  of  Burling¬ 
ton.  Dnt.,  is  calling  for  fenders  by 
3  p.m..  January  31,  on  four  issues  of 
aimua!  insralmcnt  3''-^  bonds  total¬ 
ling  $$0,693.  Tenders  were  previous¬ 
ly  called  on  ihe.so  bonds  in  Decem¬ 
ber  when  no  award  was  made.  The 
issues  arc  as  follows:  $18,200  of  3C,'- 
debentures,  d.aled  December  6.  1933. 
maturing  in  10  annual  Instalments. 

!  the  pror-eeds  to  be  used  f'tr  public 
works;  .«4it.000  of  oG-  bond.s  matur¬ 
ing  'll  49  annual  instalments  and 
dated  S-eidember  U'.  1933,  proceeds 


ada  can  pull  llirniigh  its  iiresent 
'iifficiiltie.-;.  meet  it-  obligation-  in 
fu'.l  and  inaintaiii  '.:s  lionour  and 
ci'cdir. 
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ht'  tisQd  for  local  improvements; 
.t$,t.;3  SG  debentures  maturing  in 
20  at.nual  instalments,  not  yet  dated. 
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Security  Holdings,  Loans  and  Deposits  of  Canadian  Banks 


At  the  request  of  numerous  owners  of  suijstaiitial  amounts  of  dehen  turf" 
of  the  above  municipalitie.s.  protective  committees  have  been  formed  wit  it 
a  view  to  .safeguarding:  the  interests  of  holder.s  of  these  bonds.  .Notice's 
of  the  formation  of  the  individual  committee.^  have  already  appearetl  in 
the  press. 

.All  members  of  the  various  committees  are  either  owiiet-.s  of  bonds  or 
represent  owners.  All  serve  xvithout  remuneration. 

In  order  that  these  committees  maj*  function  effecti\el\  .  il  is  nccessarx 
for  a  sufficient  amount  of  all  outstanding  debentures  to  be  deposited 
with  the  depositaries  which,  in  each  case,  are  Canadian  Trust  Companie.«. 
and  the  various  committees  recommend  the  prompt  deposit  of  all  oui- 
itanding  bonds. 

In  the  event  of  a  reorganization  or  an  adiiistnuiil  ot  the  debt  structure 
being  proposed  during  the  life  of  a  committee,  the  committee  will  not 
vote  deposited  debentures  in  support  of  such  proposed  plan  without  tir.«t 
communicating  its  recommendation  to  all  indiviilual  Depositors,  thu." 
enabling  them  to  express  themselves  in  connection  with  the  propo.sed 
plan.  In  the  event  of  their  non-approval,  any  holders,  according  to  the 
term-s  of  the  agreements,  will  he  at  liberty  to  withdraw  their  debentures 
within  tAA'enty  days  from  the  time  notice  is  sent. 

Circulars  briefly  reviewing  develooments  affecting  ihe  municipalities 
since  the  date  of  default  and  outlining  the  terms  of  the  Deiiosit  Agree¬ 
ments  have  been  prepared.  Copies  of  the.’^o  and  fonn.s  for  the  deposit 
of  debentures,  together  with  the  personnel  of  any  committee,  will  be 
gladly  furnished  upon  request  to  the  Secretary  of  any  conirnittee  or  to  the 
'iepositaries.  These  are  listed  hereunder: 

Township  of  York 

Sccretarv,  A,  S.  Burton.  112  King  St.  ..  Vonxili* 
l>epo&it«r>.  National  Trust  Co.,  roronlo.  n4milton  or  other  hruiuhcN. 


by  Junk?,  Gti 
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The  volume  of  funds  seeking  inve.stmcnt,  which  has  ,  Canadian  chartered  banks  from  January.  1934  to  No- 
been  generally  regarded  as  one  of  the  .strong  under- !  vember,  1935  at  over  $260,000,000.  in  which  period  the 
lying  factor.s  of  the  bond  market  for  some  time  is  |  current  loan.s  decreased  $21,000,000  and  the  banks’ hold- 
illustrated  in  the  above  chart  by  Wood,  Gundy  &  Co.,  ing.s  of  government  securities  increased  by  more  than 
I  'd,  It  shows  the  increase  in  savings  deposits  of  the '  $302,000,000 


Township  of  East  York 

Sectreiary,  Graham  Lawson.  25  King  Strm 
West,  Room  1010,  Toronto 
Drpasitary,  The  Toronto  General  Iriisi- 
Corporation,  Toronto,  Montreal.  Ottawa, 
WindMr  or  other  branches 

Township  of  Scarborough 

Secretary,  N.  D.  Crisp,  80  King  Street  IVett. 
loth  Floor,  Toronto. 

Depositary,  Tbo  ’Tmsts  A  Guarantee  Com 
pany.  Limited.  Toronto,  Brantford, 
WindMr  or  other  branches. 

Township  of  North  York 

Secretary,  W.  E.  C.  Martin.  330  Universiit 
Avenue.  Toronto. 

Depositary,  ’The  Canada  Permanent  Trust 
rompony,  To«>nfo,  Woods^nelr  Brant, 
ford  or  other  branches. 

Township  of  Etobicoke 

Beemtary,  A.  S.  Baydon,  15  Klnc  Street  Weirt, 
Toronto. 

Depositary.  The  Toronto  General  Trust* 
Cerporatlen,  Toronto.  Montreal,  Ottawa. 
Windsor  or  other  branches. 


Town  of  Net'  Toronto 

Srvrctary.  ('ochranp.  200  Rloor  Street 

fcast,  Toronto. 

O'po'.iiar.x .  I’lic  Toronto  Griicial  Trust-' 
f  oriHjration.  Toronto.  .Montreal.  Ottawa, 
Wind.sor  or  other  branche*. 

Town  of  >liinico 

^r^•rPtarT,  H  Vandervort,  253  Ba.r  Street, 
Toronto. 

Depositary.  The  Sterling  Tru.sl*  Corporation. 
372  Bay  Street,  Toronto,  or  Regina 

l  own  of  Weston 

NeerrtarT.  W.  Nnrsey,  2,5.>  Ba.>  Street, 

Toronto. 

Itepositary.  The  Canada  rrrmanent  Trust 
^'ampiny  Toronto^  M c’O'Jst^'pk,  Brant¬ 
ford  or  other  branches. 

Town  of  Leaside 

Secretary,  C.  H.  Webb.  302  Bay  Street, 
Toronto. 

Depositary,  The  Canada  Permanent  Trust 
Company,  Toronto.  Woodstorh.  Brant- 
ford  nr  other  branches- 
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Elected  President 


DOMINION  BANK  i 
ASSETS  HIGHER 
BYJWOOO 

I^quM  Ratio  Shows  Improve* ' 
mcnt  Notwithstanding  Ex¬ 
pansion  in  Deposits 

EARNEir$ia73  SHARE 

Investments  at  Record  Peak, , 
Increased  by  $5,198,000  — 
Current  and  Call  Loans  in ! 
Canada  Down 


Teroaia  Bureau  Tka  Finaoclat  TImaa  ' 

Toronto. — The  Dominion  Bank  re-  ' 
porta  net  profit  of  S1.130,''>5:'.  in  1935 
'.vhich  comparca  witJj  $1.15t.&6J  in  , 
l!)3t  and  $1,139,303  in  1933.  While  j 
reduction  is  fhO'«'n  in  Dominion  and  ,  151  J  l.I  V 

provincial  government  taxes,  which 

down  to  12284%  from  $315.;63.  in-  the  Faundation  Comranj  of  <  an- 
^  ^  I^iiriited,  who  was  eiocted  prosi 


Strong  Position  of  Canada  Life 

Evidenced  by  89th  Annual  Report 

“Policyholders  Vitally  Concerned  With  Interest  Rates,” 
States  A.  N.  Mitchell,  Vice-President  and  General  Manager 


ere3£Sd  provision  is  made  for  w’rite- j  Oanartian  Construction 

offs  on  premises  and  officers'  pen-  i  Association,  at  the  anini.al  couveii 
slon  fund,  losving  net  piofit  ai  i  t ion  at  Hamilton  this  week 
$10-73  per  share  on  the  TO.f'OP  sharc-s  I 

ontstandlng  as  compared  with  5111.51  j  UNIT.  DISTILL 

Total  asseU  are  up  to  $131,133,806  TknnAnnTO  1  Alfl 
from  IJ25.807.128.  rash  asset.s  of  |{l«p|ll(l\  /lliy 
124,906,000  are  21.69  per  cent,  of  ,  IsiJlVSllU  ril/ f  J 
'  public  liabilities  while  immediateli  AflFD  A  TIlTr*  FIF 

available  assets  at  87.5,305.900  are  I  Ir  I*  K  il  I  I  |u|«  Pf 

65.29  per  cent,  of  public  Pahtli'.ie.s a.>=  aiiMaaaaav  a  b 

compared  with  til  per  cent,  at  the  ‘  - - 

end  of  193-i.  increased  liquidif.v  is  Defidt  of  $41,281  C 
shown  in  spite  of  increaee  in  de  $58,805  Profit  in  Pr 
posits  to  1105,937,000  .as  comp.ired  P-ri«rl 

with  J98  2S9.000  in  193i.  The  in- j 

create  In  deposits  is  about  equailj  i  a  PIT  a  I 

divided  between  interest-bearinp  de- ‘  V»/6r  J  I /M* 

posits  which  tot.1)  .$83,446, 559  and:  _  - 

Bon-interest'baarine  deposits  which  j  i'uiJcd  Distillers  of  fan; 
with  government  deposits  account  h£.d  a  loss  <tf  $ii.2Si  in 
tor  the  remainder.  ^  I  nio.Tths  r.nded  hrptember  I 


“imS p  Strong  Position 

I™!™  Evidenced  by  89l 

Increase  Fixed  Charges  and  {  — - - -  »■  - 

j  Consolidate  Organization  !  1  11  11 

I  EXCHANGE  ON  PREFERRED  POuCyXlOluCrS  vit3.11y  COHC 

!  One  6  p.c.  Debenture  $50  Par  StatGS  A  N  X/Iitch0ll  VlCC^Pf 

and  6  No  Par  Preferred  For  UCaLCO  I  V.  IVIACCHCU,  V 

Each  Share  of  Preferred  Now  — - - - 

An  optimistic  note  was  sounded  annuitants  and  beneftcianes.  tttioiint- 
Om.w.  B.n*.u  Th.  t-in.ntlal  Ttin**  of  .  ®  01  ; 

T  orouio.  -  t  oiuplcie  reviaion  of  tne  Cannaa  Life  Assurance  v-om-  note  that  over  nineteen  million  dollars  j 
the  vapual  siiuciuro  of  Siltenrood's  Pany,  held  in  the  Head  Office  of  were  paid  ort  to  living  policyholders! 
niiiMcs.  Ltd  .  and  a  cousolidation  of  that  Company,  at  Toronto,  on ,  and  anniutants. 

V  .  -  .V  lanuarv  ifi  v  hen  Mr  A  N  Mir.  'disbursed  in  these  troublesome 

the  paieut  luuipiiuy  and  the  num-  ♦  ^ vt'are  by  the  life  insurance  business  in  | 

erous  Milii>idiaricb  as  oue  uptiHUng  Vice'PrcLiut'nt  and  ^^nerai .  must  have 

••oiiipani  are  proputcd  as  sba rehold-  referring  to  general  had  a  very  strong  sujiporting  influent e 

ers  are  tailed  io  a  .'tpeciai  meeting  ■  world  Ctmditions,  stated!  on  the  general  situation, 

niji  HI  Lrmd.m  ou  February  6  to  cob-  I  Assets  Snbstaotildly  Att(nil*nl»*I  • 

sidcr  t  bause.s  winch  are  expet-ted  ,  Thera  are  many  eviden.es  that  the  ,.|,.nire  in  nolicv  regarding^ 

lo  result  in  the  t*sue  of  new  5  pei  '*“'■^.‘'1*'“*^!  sinirle  nramiums  and  annuity  con- 


on  the  general  situation. 

Assets  Snbstaotiidly  Attgrraeoted  * 

The  change  in  policy  regarding' 


TIMTT  niCTlIirDC  certain  bond  dealers  '  year  the  increase  is  still  highly  satis- 

UNIT.  ODTlLLEKd  -f  '<>  ‘i-  j-f-wn,,.,  t.t  •""  "Vrs: 

AErUAl  J  nVlLTiOL  '  l  IC  rresem  company  ms.s  formed  jon  BureU  of  Statistics  reports  the • preceding  year  Ihe 
/snnrk  a  imBur/x  nnrka/\rk  ’  “"'I  :  ax  crape  leie!  of  employment  last  year , 


OPERATING  PERIOD 

Defidt  of  $41,281  Compares 
$58,805  Profit  in  Previous 
Period 

WORKING  CAPITAL  DOWN 


operaiin.!;  lompany  whicli  would  ac- 
(luire  roiilT'iil  of  associated  and  sub- 
sid:.Ti>  dair>  <>otup.inlPs  operating  in 
Uniarln,  The  last  balance  sheet  of 
the  parent  company  was  consolidat- 


CAN  ir \  111  rinpiuv  rivniv  itfiiv  \  -n-  a  n 

to  be  higher  than  at  any  time  since '  f^^y-etpht  million  dollars 

19.31  I'nuut  Only  Cash  .lelually  f’ollcetcil 

SuJegnards  ITotc  effective  Despite  the  very  lonseix ativc  valu- 

^  ation  given  the  a.'‘scts,  we  have  at  the 

I  he  sa.evuardinp  steps  which  your  ggrrn  time  felt  it  wise  to  maintain  for  [ 


assigripd  surpl 


■MR.  A.  If.  .inTriir.1,1, 


I'uocd  Ditnliers  of  r'-jnada.  Ltd. 
.d  a  loss  of  $il.2Si  in  ihc  i3 
o.nrhs  ended  rirptember  v>2.5. 


there  Mas  a  not  profii  of  8n8.361.  •  opinion  ol  those  of  vs  who  have  given  $1,911,000,  while  the  ptovision  tace  of  the  call  price  p'aceiJ  in  ihcir  n  “  '''i"'"”' 

Finaticiug  of  the  .omp.snys  oxpan- , 't  clo.se  .study,  should  give  intense  .  pnli^vh^i^e^s  pay  able  bond.s  when  issued  show  a  heavily  increased  per 

stop  during  the  depression  year.s  ,  sst'S'Shtion  to  both  policyholders  and  in  the  futuie,  but  not  yet  declared,  lias  Any  policy  of  forced  enuversion  '  ^ 


.tforlgoffp  I, onus  liicrcnscd 
Last  year  I  tnude  re  cren  <■  to  the 
effort  being  made  to  imiro.r  o.'i- 
earnings  by  increasing  il-e  aniouni 
of  money  being  i.ln  ed  In  i  rst-.livs 
mortgages.  We  are  glad  to  he  able 
to  say  that  during  the  .  ear  we  ,s,i. 

:  ceeded  in  placing  the  s  ti^iantia 
.sum  of  $1,78(1,787  in  sv"h  in- e  t 
j  menta  at  a  yield  of  ap,>rji\i>»  hic  v 
I  file  and  a  half  per  coni  Owin', 

;  however,  to  the  in<reas-n.  ehhitc  of 
I  existing  borrowers  to  ma  e  ja 
I  ment.s,  the  amounts  sr>  pda  i  d  d  d 
I  not  offset  the  repavn  cut.'  Thi.s  is  a 
j  healthy  sign  so  far  a'  r  «•  istin: 
i  mortgases  are  conin’ined  b,  t  incli- 
j  cates  also  the  fact  that  tie  eaiss  of 
I  mortgace  we  are  sce’r.iiv;  is  lu.t  as 
yet  av  ailable  in  large  \  olirn c 

It  is  onr  belief  that  if  <'o  ernn  eat 
pnli'ies  as  re.'ard.s  public  debt  <an  be 
1  elari.'.ed  and  stabilized,  and  .arlii.i 
lariy  those  relating  to  ia  atiun  lo 
cO’.er  reliel,  ther<*  will  be  a  renewal 
of  interest  in  the  ownersli!(i  ami 
dex  eloprnent  of  piroierty.  'I'l  e  i  res¬ 
ent  tnirden  of  taxes  falls  so  heaxily 
on  properly  and  there  i.s  so  much  un¬ 
certainty  about  new  ta  alion  that 
there  has  been  a  decline  in  bon  r 
ownership  and  home  building  and  xx-e 
are  confident  that  a  censes  would 
show  a  heavily’  increased  percentage 


tor  the  remainder.  |  mo.mhs  ended  .September  VF-i,  b;,ck  .-arnlngs  and  in  sale 

ef  i"82.230  0m3  1“  loLs  to  m'^uiici- i comperes  xx;ib  net  ,v  o[u  of  cent  debeutiires  direct  to  customer.- 
palltles  he  Included.  The  latter  a!'.°  ;  S55,SU.5  in  the  year  ended  .5u,e.  ^  •  i 
shown  separately  for  the  fir.s»  time  i  1934  Gross  profit  oa  sales  clropp  d  • 

and  total  $2,830,364.  while  current  ;  $.3.3:. 71.  f-om  Sti32.3.3S  M  bilc  nus-  oapital.zation  of  th 

leans,  presumably  commercial,  total  j  f-eiianeous  income  im  rea.sed  to  860.-  roin.ian.  xxts  a-?  fotioxx  i 
143,299.590.  Call  loans  in  Canada  at  .  nsi  from  ?3".,131  .N-  September  ,  company  "as  as 

17.256,258  are  lower  by  $.54,5.00(i,  i  coinpaiiv  had  a  working  Vorven  b!«  de 

ixhile  call  loams  abroad  are  up  8L-.fapiia!  ol  $7c4.118  as  against  xxork- 1  s' 000,000 

'JftO.OOO  at  $3,282,068,  Invesimen?  tu  iQg  capital  'f  Sl.534.533  at  .tugust  I  '  itocif'”'"'  y  000. too 


was  inude  possible  by  iilougbiug  shareholders. 

bfick  •.-arnlngs  and  in  sale  of  6  per  ■  Conipaay  Resources  Stronfer  ‘I'han 
cent  ilebeiiiiires  direit  to  cusfomer.s  liter 


been  increased  to  $510,000 
ronserxative  Valuation  of  .4sset.H 


inubt  be,  of  necessit  y,  an  acknowledg 
nient  of  b.ankruptcv .  Hankrupt.-y  in 


llouslnfr  RMI  Aids  Home  Ruildiiig 
We  believe  that  the  recent  Do- 


i  xariabiy  leaves  marks  on  the  .redit  of  ,mnion  Housing  Bill  presents  an 


143,209.590.  Call  loans  in  Canada  at  .  figi  j:;-.  isi  yi 

17.256,258  are  lower  by  8.34,5.00(1.  i company  ha 


990.009  at  $3,282,068,  Investment  tu  iQg  capital  'f  SI. 
securities  at  $39,516,000  is  the  high-  ].)C4  lax-cnto; 
eat  in  the  bank’a  history  and  ehoxx’.s  ( <isi,713 
an  increase  of  .S5.198,Oi>iJ  for  '.hoi^f,j)g  j 

'■ear.  from  $144,533.  It 


lax  entories  have  heeu  re-  ' 
‘881,713  from  .$1. 33,5. .''40 , 
c  loan  is  up  to  $243.i,''7 ' 


ss  000,000 

v00l),000 


from  $144. 5w-.  Investruenta  in  and  ■  Conv 


<'onvert.  fiiel 
tock  .  .  . 

6$.  \  Common. 

P  V.  jih? 


Note?  of  bank  in  oireuiation  at  *  wholly-owneii  foreien  '  .  shs  ooo 

85.902,000  Bhow  a  liecrea&p  of  $78V-  r  subsidiary  companies  ai  e  up  lo  fo  addition  the  funded  debt  of  sub* 
OOfi,  provision  having  been  made  for  j  33-  ,«o3,633  .sfibar.x  conipHnie.s  xvas  $3473.0: 

the  statutory  decrease  of  5  percent.  The  statement  is  consojiilatetl  t-x  moitg.ape?  payable  to  S162.975 
which  took  effe.’  on  .lanuarv  Isi,  |  the  position  of  United  Di.-i  :•  |;,.jop„,  DeiH.nhires 

1936.  '  lers  of  Uanaia.  Lid.  and  tt-<  \x:iii...»-  ,  ,  „  ,  . 

Letters  of  credit  as*  $4.(>‘22.(ini>.  .03  '  Canadian  subsidiaries  F01  -  ‘  propos.i)  us  th 

compared  xvith  $2,111,00.)  a  year  ago.  ^  p,,;^  subsid.aries  includinc  ,iohn  dvhentur..''s  .shall 

This  difference  is  accounted  for  by  g.  iy,n,4nn.  Kns  ;  rnued  ei’lier  in  cash  or  in 

greater  activity  in  the  foreign  busi- ,  i5ji.,,i,pj.ics  c- America.  I,t(l..  .fi.t  In.:  bv'' 

ness  of  the  biink's  customer?  cv-  4  Distillerie,-  Inc.,  are  not  ituiu.ied.  'l.r  'O.Oi.iO  shtiU  be  amh: 

ports  as  '.veil  as  imports  ’  The  auditor-  gtafe,  howpxci  ih,n  I  he  i.x.-uance  of  S.-384.,02  of  th 


surplus  accounts.  In  the  meantime,  bonds  and  stocks,  and  all  interest  1  tin.  diiois  iluniselvcs 
we  behex  e  that  these  adjustments  ,noj.p  than  one  year  oxerdue  on  inert - 

have  made  the  position  of  the  (  om-  pmpos  and  sales  avreement.®  has  been  l  orifiileuco  (he  kevslitiit 


•Mdiai-x  coriipanip?  was  834.5.073  and  |  pany  ore  which  should  give  its  policy-  j  excluded  from  our  calculations' 


ftanv  ore  which  siiou'd  give  its  policy-  j 
iolder.s  a  very  vomforting  feeling  of  j 
safety.  ‘ 


ness  of  the  b.irk‘?  customer?  cv 
ports  as  '.veil  as  imports 


B.ank  premise?  account  noxr  rjands  j-p.,  been 


at  l.'.S.^S.OC-C, 


acsresale  lo.-i.«es  sustained  h 


havinc  been  vntren  r.fr  rhi®  x-ear  as  fuhsidiary  companies  and  sale-  Ue- 
I'omparod  w'ith  $50.or'0  in  1934  Ba  I- 1  Yci.inmcrit  e.' pense  a?  shoxx  n  bx  iir. 

,  T  ixrft  figure?  for  Th.®  iM?i  3  4, .,.,4  ^tar. men's  o.'  '.e  fo-cicn 

'  ;  -r®  compare  ss  follow®  subsidiaries 


oonus  ana  stocks,  ana  an  inieresx  ■  im,  ,.|c<liloi-s  tnemsclvcs.  tion  in  relation  to  ii,o  normal  de 

more  than  one  year  oxerdue  on  inert-  ,n„nri  for  the  tvee®  nf  ncncpiv  r 

gages  and  sales  agreement.®  has  been  .  I  orifidcuco  (he  kcysloiic  ttf  Business  needed  ”  ^ 

ex.’ludcd  from  our  calculations.  j  ,  ;  inni,  h.v  <0  n  iv  ib’.f  xie  .ire 

For  a  couple  of  years  we  h ax e  been  moat'..onccnii  ubo.it  It  i?  unwilling  t  I  ni  m  l.uau  .Siluatioti 

taking  .a-sh  interest  collect.ons  only  ^  Ititprorcd 

into  account  in  arrix  mg  at  onr  intere.st.^,gji^  In  j,.,  ,ar  a.®  o,,,-  We  tern  larm 

rate.  This  x ear  we  are  being  1  as  citizens  should er-  1"^'  com-erned,  there  has  been 

more  strict  than  that,  lohaxcmain-  else  ex  erv  persuasive  power  we  have  undoubted  uuprox  cnicnt  111  tie 
tallied  our  book  value  ot  oxerdue  to  encourave  our  govern ments  to  tire  background  ut  our  securities.  In 


interest  at  the  same  x  aluc  a.?  best  .)  car, 
would  have  maintained  our  interest 
on  the  cash  ‘ollection  basis.  Insteail, 
we  have  written  that  x  ali.e  dow  n 
$‘200,000  out  of  ( ash  colle'  tion.s.  It 


to  encourage  our  govern ments  to  pre  oacKgrounfi  ut  our  securities.  In 
serxe  it  to  the  fullest  extent.  Business  n>nst  area-?  the  Uxng  and  susta'.txed 


drought  has  been  delinitol.x’  br'd-c'i 
Unfortunately,  the  \  ory  proniisin-.; 
croti  this  year  had  to  meet  xory  con- 
.^iderable  rust  and  frost  conditions. 
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Vr  V.  4n  .  7  hot  RSSPts  all  mortga.ge  interest  over 

•'  7*^7. 7,7'  .""I'.":  Hue  more  than  one  ear.  This  has  now 


Il<‘(*overy  In  Semrlllc?  \vl;ich  this  tliuujjiht  is  mvruined.  Our  lias  niovcd  towards  botur  da;.? 

The  nrocess  of  low’erin"  interest  unrivalled  re.soun-es  both  of  natural  our  Western  a'griculture  In  all 

rates' has  continued  durinAhe  year.  inherited  integrity  fj^frovJd 'inV Tim 'Ve  ^ 

This  upr:’ies  particularly  to  bonds  and  through.  ,\ny  thought  mernal  attitu  e  xx-.s  d. 

mArt<  iiLrP8i  rrpud  ation  is  forcM'n  to  oui  ?  . 


X  —  Proft* . 
y  — S'.*rp!'.;6 


CANADA  VINEGARS 


anT'i'rTuTu'  T.  U  has  been  necessarv  however  ,  faking  .a-sh  interest  collections  only  nes.,-  a  oor.se  of  another  color.  The'  .itaproted 

ihsidiaries  Foi  -  ' i-u-f-ont  propos.il  us  ifiai  the  order  to  accomplish  this ’to  do  certain  ,  "‘'Th?  ^"ear^w^m^e  being  ex  en  !  lo  n"-  ’''"o  "'j''  ‘am 

mcludinc  ,iohn  '  dehentur..-'.®  .shall  be  rc-  things  which  hax-e  created  unusual  J^ore  strict  ttiTu  th^t  'I'o  Kx e^main- '  xxe  as  citizcus  shouirt  -  er-  loan®  are  conrerned,  there  has  beet 

on  Fn-  rr.-f.  U  or  m  nexv  5  difTicultie?  for  our  Held  workers.  Uhud  our  Si  valve  o  ctse  ex ery  persuasive  power  we  have  a"  , ‘“n'rovemrnt  in  t  u 

Qii.  .  I  I....U  hnn/'U  r.t  taH.fu  OUT  DOCK  ^ a!i.e  Of  o\.r(iue  to  f nrourato  our  L'ov$‘rnmcnts  to  lire  bac.Kground  ut  our  c^ecurilies.  It 

!ra.  I.rd  .  a  id  b:-:  Ivli^-h  «i’ W-o  shiiU  bf-  aurhonzed  -HM-vimum  ^Safety  Most  Important  mtere«t  at  the  same  yalm*  as  serve  it  to  the  fullest  extent.  Husiness  area'"  t-br*  long  and  sustainei 

.re  no.  HHUuucd.  ,,,J;,„ee  ,xf  SsT  To"  o  the  new  during  the  optimistic  twenties,  in-  "u'" /-l'’  In  rotd  ‘'a"  he  built  up  on  confidence.  Hro'ight  ha.s  been  delinitoly  broheu 

hnwex.u  Dx.si  lo  T  .ire  ex^sUng  debenturT®  su-unce  -salesmen  had  mo.st  naturallv  ^  C'oniidence  i.s  the  belief  of  one  man  in  I'nforlunately.  the  xory  pro,iiisin-g 

niidc  lO  mr  '  jj  00<»  of  bonds  ro  r*'  fi<?veioi*ed  an  empl  asis  on  so-called  J.rAA'ona  nit  nf  q  b  Tt  word  of  another  and  contiden-e  in  *T01'  this.vear  had  (o  men  \rry  ron- 

istnincri  l.v  ®M<b  nre  X’lKi^fts  Tml  L  ,Tlu  •neiuisf.  It  xx-a?  not  easy  to  switch  institutions 'is  based  on  s'derable  rust  and  frost  conditions. 

».s  and  sale-  ue-  7  3  from  tlii.s  lo  a  .< ale  based  or.  maximum  uprightness  and  n  la  d.  some  areas  heavily  aneC  c.J 

B?  shoxxn  bx  iin  tor  general  roiiorati  pin-  ,  /  ^  do-Hiite  the  lad  that  naximiini  "ur  assets  all  mort^'a.ge  interest  ox  er  .  by  the  jirex-ious  dronglit  xxere  tlu? 

r..'  :-,e  '•'7'^'*^  IcBxe  .$2<iO.0OO  of  (hr  ;^,;,[-^.*TasTh/more  impTiUnt  trtoT  involved  in  the  rust,  wui  e 

til ®i  mortgage  bonds  in  (be  t!eaf-ur.\  t^o  the  i.ur.-haser  been  accomplished  and  we  are  able  to  the  indix  idual  or  the  coninMiiity  to  ^rost  did  great  damage  in  d'striels 

. . ;  l  .-:,2ld  Til,'to  h,™  ,k,  TLT  ’"h"'"'  ,'K'  ,.a,L  ....eTK  whl-l,  I,,.,,,  ■:., 

mm  on  ^'.xck  OU’. ^  addition.!!  p.-operiv  and  fuiri  au,  .s  a;c[  rf  elation  of  the  lox  al  Tf  7l^,1aL,m  men,  unle.ss  bankrupt,  have  alxxa.s  ^ermusly  disturbed, 

f  11.3, sx.'  -  v:i: ^  f'oinp.Tu.x  s  CHIU-  .supt  ort  we  ha- e  received  from  our  rrieihod  of  cab  illation  just  outlined.  it  ranadian.-'  come  of  stock  in  I^Pspitc  these  mislc-riune.s  the 

i  ^  ^  r.cld  r<»i>:'esftntati\ T'  throuj^hoi.t  this  Ilr(*overy  In  Semrlllc?  which  this  thuujjilit  is  invruiiied.  our  ^‘*w;irds  botur  ria;.? 

tr\  1  T®  present  .'M.i.j  of  .  per  eenr  diflieult  adiustinent  It  has  nieani  in  ’nkj,  urocess  of  low’crin"  interest  unrivalled  resources  both  of  natural  our  Western  a'griculture  In  all 

u»  ai.i  ou.ii.-  .  '  -  pi  e.e.n  ed  srr.eU  xv.uild  be  cancrili'd  many  case.s  lessened  im-on  e  to  them-  rate*  has  cont'n"ed  duriTisr'’tbe  vear  vvPalth  and  inherited  integrity  will  I-®’"''’- li’P  eonditions  xxeie  x  astl.v 
I*  X.,  i  io?ethei  xciih  the  unis.sued  i>  pci  selx  es  but  at  all  time.s  w  hax  e  toi  nd  This  anrdies  uaFtieularlv  to  bonds  and  al'vax  s  see  us  tlirougb.  ,\ny  thought  intproxed  and  the  result  has  been 

Fn,t»H  *  ir.d®-!  P>'eferi-fd  .stock.  iJoldsi®-  .)f  tlm  them  not  onix  a ,-i ej  tin-.'  but  apj  r.sv-  niortuaves  "  repudiation  is  forru-n  to  out 

Ser>».  Ill,  \;u-  11  ‘  I'f-’'  eeir.  profcrrcrl  .sh.ire.s  would  ing  and  supporting  llie  deci-iions  Tt  is  xerx-  "ratitvine  how-ever  to  national  (-f  ara  leristics  and  talse  (,-1  eulealy  changed  xxit  o  i be  brealiiiig  ul 

sjVV^h  x7Vk,  '  PC'  ecn-.  leg-ust  u-cd  made  note  that  new  defauUs”oT^^^^^^  bad tor  L TlrTt i m'T 

^  iTj!?  siiikin.g  fund  debenture.-  to  ipe  i  n  i  «  ..  storks  have  vraeticallx-  .eased  to  V’*'  '‘t-'t  Vine  in  sex 

srsn.iei  nexx  preterred  shares  of  rio  p.ai  u-  ,  j  .  ,  <  j  been  an  ’ni-reasing  ntimbei  of  .seeuri-  Intcresl  Rales  t-an  tie  made -iiul  up  -.n  m  me  inam 

.-..^■‘al'je  In  acf-eptiuc  one  uexv  t;  mvr  ^  fot  «n 'noreased  j  jj  J  uj  r  i  ■  .i  '•»"  booiade  and  xxe  van  unotpnan.x 

>1' 'IS')  debenture  of  ihe  unncinei  sale  of  anneal  premium  ordinarv  life  ^  1  L  there  is  one  body  of  imoplc  in  this  e-.amp!es  Iron,  our  records  of  tarni- 

,,,  nm,..,.  A/ pr.nf  p..l  (  .  differentiated  from  ^"7  j  ,1.  1.  i-  u  u  country  that  are  \  itally  comeincd  m  ers  xx-ho  have  been  enabled  to  re- 

M)  ■  ‘  L  7'-;  .,oup  4vle  rrendums  and  .l’«i«nhoIder  this  whole  pue.stion  it  is  that  thrifty  i  e.stahlish  themrelxes  Pnanciallv  Irom 

U.Mt  ;  *7''^  ^har  s  for  cav-b  Ob  pretoi  onc-e  ^  it  b  parircdrrlv  Tratf^Tg  -  rates  ^rou,,  that  hax e  x athered  themselxes  this  one  season  There  has  been 

o,.xx  -hare  held.  shareholders  xvould  Protore  to  find  that  the  xear-eml  o  fO"'han‘P''  throughout  a  must  gratifying  rc- 

M  jon  c.  liceilation  of  dix  idend.s  in  ^pg-dts  show  an  increa.se  in  this  class  I  seems  to  be  regarded  bx  jjj  t],j.s  country  tlierc  are  oxer  three  establishment  of  proj.ertie.s  and  there 

’'o7b  ^  1)  par  cent,  preference  f  business  in  the  British  Isles  the  x*  million  j'cople  who  ha v »’ ptealed  their  is  every  reason  for  hope  that  theao 

i':-?;  sli.-ii  es  now  authorized  but  !  Vyjiterf  States  and  in  Canada  tho  total  incs  in  the  assets  ot  these  :  freshly  fueiured  lands  will  yield  a 

-  --  -.—  -''  ould  be  converted  imo  !(7.j.OOO  cum-  in,-rpage  being  two  and  on'e-ouarter  I’.f®’'  by  some  hundreds  of  crni|,anies  and  for  whom  there  have  g.jod  harx  est  tiKiore  another  year  i 

'  7  Til  shares  of  no  p.ar  value,  which  1  This  is  a  most  sat'sfa.-'torv  o*  Pt)op|e  with  their  sav- .  he.-n  purchased  imir.ense  blocks  of ,  out,  owing  to  improx-ed  moisture 

m  with  the  2.3.000  corarm.n  ..hare.?  now  nTponsg  inasmuch  as  we  are  prima- ! public  securities  .Any  detra->1ic,n  trom  -  conditions. 

-  —  ,  out.standice  would  biing  authorized  rilv  selling  life  insurance  and  annual  :  lu  1  credit  of  our  public  authorities'  Now  t  nat  it  is  likeU' that  no  lieax  v 

1  :->sst  1?- 30:,  common  stock  to  l.oop.uoo  ^h'-ircs,  premium  Uhcs  arc  ?hc’backbone  of  '^*‘1 

'The  new  pneference  sh.-tre.s  would  be  1  he  business.  The  first- vear  premiums  ;  ^  Our  ife  insurance  poll-  banging  the  world  market:;,  there 

fntiticd  to  40  cents  per  share  and  re.  eix  ed  from  this  source  exceeded  the  !  '7., <•>  holders  should,  therebue.  he  amoiv:  is  every  rea.son  to  hope  that  the  en- 

x-o, ltd  i.a.-iicipate  with  the  common  record  of  19.34  by  $145,000  It  is  a  7.°!.  Ten  fntere^t  t be  arc  the  iirst  to  strive  larged  crops  which  can  be  anticipated 

wrr  ADC  T-r’' distr.bul.o,..  ^  Si^^n.ficant  fart  also  that,  in  Canada,  t^u^t  on  this  subVTt  i  “{.Kd"""' '  i  T^n  VroTimT?"  TTt'iT 

We  have  the  utmost  regard  for  all!  , 'Western  proximcs  in  19 >b. 


r.eld  rep-esentativ  e-  throughout  this 
diflieult  adiustinent  It  has  nieani  in 


them  not  onIx  a.-iettin-.'  but  apj  r.sv- 
ing  and  supporting  llie  deciuions 


niort:;ages 

Tt  is  xerx-  gratifying,  however,  to 
note  that  new  defaults  on  bonds  and 


Ol  repu'cl  ation  is  toree-n  to  oui 
national  .-f  ara  leristics  and  talse  to 
O'.T  traditions. 


.•idedly  changed  with  ilic  brealiing  of 
the  drought.  In  places  where  thc..- 
bad  erojis  for  the  fir.-t  time  in  sex- 


bT'‘and  jV. '!he  Vnniial  Preinliim  Insurance  4 'Tw  kic  I’ol'ty  holders  Vitall.v  4'ouccrncd  in  fral  year's  we  have  again' had  evi- 

",'bc°rr.nkp"  “If  p:.ym<.nu  and  e.idnnn-!  1,  there  i. «no  b„dy  of  „„.,,ln  in  thi.  nran.iJns  Iron,  «„r  rerord,'  of  tar,,.'- 

“  insurance  (a  -  differentiated  from  1  \V  V  j  i.  •.!  eountrx  that  are  \  itally  com  erned  m  ers  xx-ho  have  been  enabled  to  re- 

V.V  new  preier-  '  prTndums  and  “*'*  .l’«l«nhoIder  this  whole  pue.stion  it  is  that  thrifty  i  e.stahlish  themrelxes  Pnancially  trom 

o Id  preter:>nc-e  if  p^rtic.darlv  gratifying  .  T  his  .(ucstion  of  lower  interest  rates  grouj.  that  hax e  x athered  themselxes  this  one  season  There  has  been 

holders  xxould  x  ear-end  of  the  mosr  publicized  subjects  together  in  our  insuram  o  c-ompanie.s  throughout  a  ni'ist  gratif.x  ing  ro¬ 
of  divideriij.>!  in  sliow  an  increa.se  in  this  class  I  seems  to  be  regarded  bv  jn  4),j.s  country  tliere  are  oxer  three  establishment  of  proj.ertie.s  and  there 

ent.  preference  f  business  in  the  British  Isles  the  .•  financial  million  j'cople  who  ha v e  pooled  their  is  every  reason  for  hope  that  these 

‘d  but  uni.-.-ued  1 -tjjijjj.j  ,  J  :  ^  J  J  troi^ibles.  •'^s  an  institution  which  ha.s  inj-g  .jsppfg  o,  fyeghly  p,e;;jred  lands  wili  yield  a 

no  97.3.00n  o.m-  ipprrage  being  two  and  on’e-Quarter  j’u®"  crnit.anics  and  for  whom  there  have  g.md  harv  est  before  another  year  i. 


It  there  is  one  body  of  people  in  this  e'.amples  Ironi  our  records  of  tarm- 
eountrx  that  are  vitally  com  erned  in  ers  xx-ho  have  been  enabled  to  re- 
this  whole  pue.stion  i*  is  that  tlirifty  '  e.stahlish  themrelxes  tinancially  Irom 
grouj.  that  hav e  X athered  themselves  this  one  season  'Pherc  has  been 
together  in  our  insuran.  o  c-ompanie.s  throughout  a  iinst  gratif.x  ing  re¬ 
in  thi.s  country  tlierc  are  oxer  three  establisliment  of  proj.ertie.s  and  there 
million  I'cople  who  hav»‘  jioo.ed  their  is  every  reason  for  hope  that  these 


liter  'he  ronimon  bad  re.eeive.d  a  di-  'the  number  of  insurance  sales  made 


Western  jiroxinccs  in  1936. 


Annual 

Shai'e 


mortgage 


Are  Lower 


’.'r  flebent’jres,  $50 
d^nom.,  •  . 


Bur^Hu  TK*  Fin 


Dli-erior.i  of  t  an.nda  C.oriinion  si.>ck  sh 


Midland  Loan  &  Savings 
Reports  $172,855  Earnings 


Toronto. — .Midland  Loan  (v  .-SfiVings  ' 
i*o.  of  Port  Hope,  show>  f;arnin£ps  of 
J172S50  .ind  halancc  of  $7.7,518 
available  foi  distribution  after  broimhf 
expenses,  including  bolder? 

charges.  Regular  dividends  y^bio  o 

paid  at  the  rate  of  S'>,  yearly;  and. 
iftcr  a  $39,000  xx-riPe-oif  from  in-  ^  j,  T; 
vrfKt.tacnfs  for  general  depreeiation.  ^b 

‘hero  -was  a  balineo  of  126,748  c:ir-  f^pqur-ji 
vied  forward.  Halanee  at  th*-  end  of  . 
llie  prcvioii.«  year  stO'-Ki  ;.t  Sl’.o.SOI.  infoime 
.\sscTs  are  shown  at  $3,195,731.  ^bp  ^n,,, 

The  official  statement  points  out 
that  there  xx-ere  changes  ui  the  r< .  fx-pecte 
non.  fi-om  the  previous  .vear,  owing  rr,vf.i 
to  the  Federal  Im'oirie  Tax  lulins  TJu-  r 
■  Flat!  the  statemon'  been  made  up  ■  piuinf^ri 
on  the  same  basis  as  the  jueviou-  ihc  con 
.III?.”  it  add.s.  "both  our  gross  and  .  |,f.|  jii,,), 
net  earnings  would  have  shown  an  »aim  d. 
inx-rcase."’  havo  al 


uuaru-iiy  dix-idf-nd  ut  ipi  c.  nl.;  per 
.sh.are  i>ax-ab!e  tb-nch  i  |r,  sliurelioid- 
ers  of  rec-or'i  l-'riiruary  This  re- 
diicuK  Ihe  amnia)  dividend  rate  to 
5l.2‘','  fl-o;n  >1.60.  the  iiife  ilml  has 
been  t>nid  since  .‘^cpti  nibcr,  i;i28. 

.\f  the  annual  meeting  on  .lamiary 
31.  L  I,.  Caislcx-  was  elected  a  direc¬ 
tor  to  suceeei]  F  II  A'app.  The 
(iroii  in  eaniinx',--.  of  ih.-  (yiiriii.Tnx 
durin-.;  19.37  t<.>  $1.22  per  share,  as 
enmpared  xvith  .11.62  earned  in  1931. 
and  the  fav:t  that  no  e,\,pianation  wa.-- 


-  11,300.000  11.200.000  ,  of  this  Ha?s  of  busings  would  liUly  |  to  th^h^s.  a -''-nts  satis-  ^n  X  tL?^^  wh  T 

'  1,450.000  1.450.000  '  eovfmment  of  Canada  itaelf '  iTranT  mxx-a?"'  m  v irv  much  l  has  built  up^tlie  depo.sits  in  the 

.met.  diflieu.tiw  in  connection  with  it  made  I  baa  been  most  suceessful  in  this  res- !  ’ I  savings  banks  and  in  the  trust  and 

k  sh^’  I  00^000  I7^0J0  *  rlmdrTnnl.*’  ^hT^rWre^  maTerlMl**  ‘  '*’®  Relieve,  roduicd  its  '  loan  comi.aiiie.s,  who  liavc  purcha.-;ed 

^  ^  T  ■  ■  fTed  bit  rTnI?derahfv7 Mortgage  lH‘l)ls  Being  RHiicfd  the  debentures  of  these  companirB 

len  Fixed  f  barges  ;  aa  expected  and  has  considerably  |  by  more  than  fifteen  million  i  •  ,  and  havo  be.-ome  the  policyholders 

tere-n  charc’'?  on  Ihks  '  respecting  thsur- :  pg^  annum  and  xx-ill,  without:  emouraping  to  note  in  't'c  „f  the  life  insurance  companies.  The 

n  wo!.ld  amount  to  $147.- 1  '  doubt,  accomplish  still  further  heavy  '  i  insurance  com,  anies  have  policy- 

nst  $68,9,78  in  the  year  ProdnetJon  In  BriUsh  Isles  '  .savings  during  the  next  havf  b^p^'X^ted  the  large  majority  of 

1  31.  193,5.  when  not  pro-  !  The  heaxie,st  effect  from  these  re- !  '  u  ‘  owiTg  both  bv  households  in  this  country.  These 

f*harp:ctt  SHH.3G].  In  ^Urirtions  was  felt,  of  coutrp,  by  our!  il  the  rase  of  neres^itv  bv  romnromise.  itiztns  wljo  worked 

ebentures  and  new  pro-  ^'■'♦i)'h  Isles  Division,  where  this  class  I  high  cred  t  can  b^  rnaintained  ^  api'lies  to  both  farm  and  citv  hard  and  exorcised  self-denial  tc) 

.  hcdvlors  of  the  present  lot  business  had  been  very  Pfominent.  ■  ^  b  isiness  It  is  perfect  evidence  that  I  P'’7f  ^ old  age 

preferred  shares  would  It  is  greatly  to  the  credit  of  Mr  '  .^^aUh^e  loan.,  can  be  refuncled 

.f  a  return  of  $3  on  each  aWe^^aff  i  The  Minister  of  Finance  has  re- ;  t‘'0  way  of  business  recovery  is  daily  ^^^"fiUng’ by  prcviTu.s  Tdf-deniaT  on 

h<l(l  in  rhe  th-it  desnite  the  heavy  handicaps  sud’ ‘  *'*"^*y  stated  that  it  i.s  the  intention  i  ho'Oniing  more  dear.  others.  It  is  time  this 

,aul  on‘"the  Lxx-“  nrefr'T  ^Iciilv^ placed  5n  thenT  they  were  able  !  ?*  ^.“"“.1“  '!’'c '■®’  ?fon.|iiterference.  IVould  Help  body,  of  -rrditors  bepan  to 


Doubles  Fixed  f  barges  "’-'‘o  expected  ana  has  consiaeramy 

‘  .  ...  'affected  our  figures  respecting  tnsur- 

f  ,xcd  interest  charc'‘.s  on  ihl.s  |  premium  income, 

oapiializaiion  xvould  amount  to  $147.-1 

non  as  against  $68,9,78  in  the  year  •  ProdnetJon  In  Rrilish  Isles 
ended  .March  31,  193.5.  when  not  pro-:  The  heaxie.st  effect  from  these  re¬ 
fit  after  all  charges  xxae  $148,361.  In  strii-tions  was  felt,  of  course,  by  our 
accepting  di'bcntures  and  new  pro-  British  Isles  Division,  where  this  class 
fsrred  stock,  holders  ut  the  present  lot  business  had  been  very  r>rominent. 
7  per  cent,  i.referrrd  shares  would  It  is  g.-eatly  to  the  credit  of  Mr 
bo  assured  of  a  return  of  $3  on  each  '  Wandless^our  Manager  for  the  British 
sliare  now  h<  id  in  rlie  form  of  de- ■  Isles  Division,  and  of  his  able  staff, 
beniure  interest  .ind  if  full  dtvi- |  that  despite  the  heavy' handicaps  sud¬ 
den. i.s  are  j.aid  on  the  new  prefer-  deiily  placed  on  them,  they  were  able 


Mortgage  Debts  Beiiii,'  Reduced 


I  liinding  in  an  orderly  way.  We  believ  e  ' 


exercise  their  interest  in  the  matter. 
They  should  not  forget  that  they  are 


tors  should  (on.sider  issuiii.g  more 
freuuent  statements  find  it  is  iinder- 


ed  u.s  a  new  unit  was  acquired.  Thu 
Sil verw-ood's  Dairies.  Ltd.,  has  on 


irv-es  of  income,  despite  ilie  adverse 


.minion  to  carry  out  it.s  obligation?  without  legislative  interference,  the  Insurance  a  Factor  in  .Nulional 
ly  and  comv>letel,v.  .whole  .situation  would  clear  u,.,  xxe  Progress 

Itnlanced  Budsrets  .VId  Rceorery  b>'lieve.  w-itli  greater  ra-fuiiiiy.  Ilow’  different  a  place  Canada 

I'here  is  a  crou,i  whi.-n  advocates,  Surely  the  remox-al  of  iTnich  of  the  -  would  V>p  today  if  it  were  not  tor  the 
it  the  total  debts  of  tne  community  I  restrictive  l(t;islution  affecting  con-,  fact  that  these  i-roups  of  poHcy- 


trexd  that  th.-i.-ehoUlers  may  be  kept  't  irif  rc  subsidiaries  operaiiu 


infoinied  h'-  Irtr.  rs  accompan.' iiu’ 
the  quaitc'-Iy  dividend  elxegues.  Jr, 
x'-.is  siatci  iliai  the  eonipany  wa.s 
expected  to  ..how  siitficiei'l  earnnies 
to  cover  *'10  nexv  dixidv  nd  rate. 

The  rediK  tion  rn  carni.'iK.s  was  ex- 


f-acli  of  20  Ontario  cities. 


new  process  .md  while  operaiins 
,  costs  wei  e  somewhat  increu.s'  d  dur- 
'  ing  the  ehangc-over  jieriod,  it  wa:- 


h’lve  heen  c'n  i^o, ,.  that  the  total  debts  of  tPc  community  ,  restrictive  Ictislution  affecting  con-;  fact  that  these  -i-oups  of  policy- 
t,  r'l  -  '  i’ned'  "  are  larger  than  can  be  cared  for.  .Are  facts  is  now  overdue!  Surely  our  ,  holders  have  pooled  theirreservere- 

’  '  ‘  these  advocates  not  overlooking  the  c,.;irts  could  lie  entrusted  again  with  |  sourv-cs  and  trade  them  available  for 

Policj  l.oau  SitutiUoiv  Iniiiroied  tact  that  in  the  <’ase  of  governments '  t’’e  full  a.ithority  to  adjudicnle  cop-  jiubli.*  borrow-iirg.  Tht-.se  small  in- 
.Aiiotf  er  indication  of  I  he  1  hang’c  in  and  munic'.palitie.<  the  relief  charges  '  t -acts  and  give  us  a  chance  to  more  ,  dix  idual  amounts  brought  together 
•he  tre*-  1  ol  the  limes  is  shown  in  the  are  tce  present  cause  of  nio..t  of  the  npidly  ;  lear  uj.  the  debris  which  has  '  have  ho  ped  to  finance  all  public 
heu-.  V  lie  -reasw  in  tcrmin.-itions.  These  budget  diffienlties  and  that  a  return  of  been  left  behind  by  the  storm!  endeavor:  have  built  a  (.rcat  propor- 

are  .still  hi  ’h  but  s.;rrender.s  show  a  >dipff>''pd  business  conditions  will  go  a  I  To  iniblidy  encourage  a  disregard  :  tion  _  of  our  schools;  have  furnished 


s.;rrender.s  show  a 


Thv  perfeef  cochail  contains  Dra.tibuie — ihe  fine  Liqueur  made 
in  the  Isle  of  Skye  since  1745  from  the  original  recipe  of 
Prince  Charlie*  retainers.  Delicious  with  after-dinner  coffee. 


BONNIE  PRINCE  CMARIIE’S  LIQUEUR 


Toronto.  --  Shareholdei-?  ..f  Lric 
j  t7as.  Ltd  .  at  a.  special  general  ni 
line  last  week,  approved  ;i  o  ,-.  im  lui  ■ 
meal  t.-i  a  bv-laxv  wliereby  the  >;jpi- 
I  lalization  iif  the  romitiinx  xv.,.|i(i 
I  increased  to  1. 300, -000  shares  iu  place 
j  of  the  increase  to  2.000,000  f  barer;  a.? 
I  ratified  by  sliareholders  at  th'»  ,in- 
.  nual  meeting  held  last  .luly.  Direc- 
1  tor.s  are  authorized  to  :ipply  for 
'  .-.upplctnentary  letters  paleni  to 
i  carry  out  the  increase  a.s  provided 
I  by  tho  amended  by-law 


da-ys  of  the  I’l’itntn.  Some  seem  I  o  think 


bi.rroxvnv*  in  the  early  days  of  the  I’l’itntn.  Some  seem  I o  think  ‘  a  coimtrx  would  i-r  xmrr  t.x  the  ii-io:-;l  '  our  poxxu-r  companies  with  the  nieans 

dci  re-si  on  '  ■  that  this  was  the  result  cf  some  voliin-  ;  rimitive  condition:;  of  living.  to  develop  the  country,  cloi-trically ; 

.'■■t  d  .  ing  these  suirer.der  record.?  t.-iry  patriotic  effort  and  others  that  it  Again  I  w-ouid  urge  that  xvc  lieei.  l-':ixe  txnablecl  our  ]irovinct'S  to  con 
one  I'u’inoi  hel  .  bi.t  apt  le- iate  wl.'/  inx  ol ,  ed  soiro  sort  of  coinpuli'oii.  In  in  mind  the  iie -e'  -ity  of  giving  time  i  slrui  t  oi  r  highwa;  s;  have,  in  fact, 

th'o:,c  wl  o  arc 'inli.-it-stc-]  in  the  wcl-  reality  it  w-iis  accoinplisherl  through  a  clamp  lo  cure.  The  vast  inlet  enabled  the  \ariou.'j  sections  of  the 

'ari7ri  the  bt.sincs.s  ami  its  i.olicx  -  the  norrr.al  j  roccdure  of  V.a'am-ing  the  iceking  intciests  ol  our  debtors  and  ^  country  to  carr.v  on  ttoir  private  and 

7)lderf  fear  an  .  Vravtice  whic-n  leads  riational  budget  and  thus  building’ up  creditor:-;  resen  b’er  tho  hu-gc  ocean  ;  publb' unclertukiiif  s.  Thev  have  been 

io  Irce  tjoliv'v  Ijitrrov,  ing.  It  invariably  market  lor  pox eriur.ent  bonds.  l:  :ers.  A  ou  all  kn.-ixv  that  it  lakes  a  greater  factor  in  all  these  things 
leads  to  H  iieaxy  destruction  of  the  •  whW)  pcrmitleU  the  goxerumenl  to  considerable  time  to  get  these  huge  than  any  other  business  in  the 
i Totection  which  is  the  i-urpose  of  life  advantage  of  tl  e  j  rovisions  con- ;  f  ibrix-atioiis  into  reverse.  They  could  '  country;  with  the  possible  exception 
inhurance  tained  in  tho  bonds  theirrohes  for  be  stoj.j  ed  more  quickly  if  one  .-ould  '  of  the  banks,  'riirotigh  these  Institu- 

. tailing  them  at  fi.xed  rricea.  It  wai  tnrew  the  ri-achiiievy  immediately  '  tions  great  imiltitudes  of  individuals 


-t  d"  ing  these  surrender  record.?  tary  patriotic  effort  and  others  that  it 
one  ,  urn.. .1  hel,'  but  aptie-  iate  why  mx  ol .  ed  soiro  sort  ol  .-oinpuls  on.  In 
those  wlo  arc  intcio-stcd  in  the  wcl-  reality  it  w-iis  accoinplisherl  tnrough 
■are  of  the  bt.sincs.s  and  its  i.olicx--  the  norrr.al  j  roccdure  of  ba'am-ing  the 


The  Company  has  again  paid  out  a  ,  large  cor,. orations  with  good  credit  chinery  would  ui.doul.tedly  be  dc 
'  ver:,-  large  sum  to  its  policyholders,  are  following  today  in  taking  advan-  stroyed  if  it  were  tried 


have  rtobili -ed  the  r  sa  vings  for  the 
benei'd.  of  the  nat  on  aa  well  as  for 
the  benefit  of  themaclves. 


BANK  NOVA  SCOTIA 
EARNINGS  STEADY 


ASSETS  INfRFASFD:  ■ —  ! 

nUULtlU  IllVltUnUUI/  Donald  A.  MacAaklll,  the  Bank  of  ;  lo  being  directing  head  of  Dominion  ’ 

_  .  - - r  Toronto’s  new  director,  has  the  re-  Textile,  he  is  nianagiug  director  of  i 

Deposits  at  Record  Levels,  Up,putatioD  tn  the  north  countrv  of  ’"of'ke  rotton  Co.,  Ltd,,  and; 

Jif'SS?’S?2  ■*  ! «"“«  >*•  '  “s™ 

^  Hon.  t.'haiies  Stewart,  one  nine 

FARNirn  ciooA  CUADT  i  I  <^reraler 

Dri/\Ki:,  (j,,.  luiei-iof,  Minos  and  In- 

'\r -  I  diaii  .Affair.'-,  tias  been  appoiiiitd 

Increase  in  Taxes  More  Thani  |C)iairnian  of  ihe  internaiiotial  ioiui 

Offset  —  Small  Improvement  I  i  (’uruinis.si(in,  siK  f  et  ditie  Chartps  -v. 

in  Profits  —  Gain  in  Liquid '  i  "■'*"  resigned  reofntly.! 

and  Cash  Ratios  '  ■'''  t>>tahaue.  Out.,  in  18G!>.  .Mr. 

Sijb.t-iiifi'il'inr  ~T~  |  it  '  i 'ook  up  fiirminR  on  a  lar'.;c  scalp,.' 

lotiil  assets  .sml  tiigh-Rvade  bond  ,  Ihe  .Atlieria  government,  heius  suc- 

liolilings  are  revealed  in  the  annual  I  ^  BMBfl'**  \  i|HjB  ees.siwl.v  Alitiister  of  .\Tui:iei))al  .tf- 

report  of  (lie  liank  of  ,No\a  Scotia.  ^  fair.s.  I’ublie  Wdrks.  Railways  and 

tin-  file  year  riri.i.  pre.senicd  to  tliej  s^mB****^**^  i  i'eli  pU'Un-s.  he  hteanie  premier  of 

-•<  nera!  iiieei  iiu  c(t  shaveliolders  hold  I  -•  •  ;  iliai  provini  e  in  I'MT  In  I'l"!  lie; 

'll  llalifa.y  tins  week  ;  ^  entored  the  ferioral  arena  and  ha.s 

The  repori  indieaies  that  au-'iets  I  sss'  .  on  different  occasion'^  aei.ed  a^  Mii- 
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^  A  'FANNY  FARMER  iINTER.  PAPER  CO. 

PROFIT  MAY  BE  j  KRAFTOPERATIONS 
.. ...» .  1  AT  LOW  LEVEL  STEADILY  IMPROVE 


Although  Sales  Will  Exceed  Profits  From  Southern  Division 
$4,800,000  Profits  May  Be  Largely  Offset  by  Losses 

Under  $1.25  •  Share  From  Newsprint  I 


fou*  moTtctiON 


c-.erea.si  (I  h\  fS.L’lT.dOit  lo  a  lotal  of 
•R.‘.VN..S-’J,.SSs.  .\ei  pr.otit  hetore  taxe.s 
'  io;  l,i.>"7.  an  inero.a.sc  of  .t!ll!.- 

o.ei  that  in  I'l.il  more  than  ofl- 
: !  I  h.\  inerease  in  laxe.s  whieh  .are 
li.i  I"  ■►.ain.ti,.’  from  Siiiicnn  .Alier 
1  o\  cl  i!L'  foi  wriir-otf  oi  S<2.n0-UIM> 

I  ;  I'l  'inc'e.s  .'inil  S 11  .'i.ti'in  for  the 
!' 'll  ion  fund,  the  hank  .sliow.s  nel 
'  '.11  ol  .>.i:'2l  P'^r  rhiire  ol  which 

'■  J  va.-  r•.•lld  in  divnlen-ls.  In  i:i2,  l 
I  icnl.  earned  »12.:’.7  tier  share 
•  '  r  I'll  i-liarges  and  reserves. 

I '"oo-Oi .«  are  up  to  a  new  high 
hi'l  .0  .^'M  ..’.laP.'ih  as  eoinri.i  r- d 

■  *  riev-.o'-.-ii’.-  h.-'.ari'.v 

i-  ■•■I-,. -I  o  n. I  .yi,y:;,L’:’,.3.firi‘'.  an  in- 
i:  '  o'  t;’.yn(i.0((i'i,  while  iicn-ini.  v- 
I  •'  hi-.o  jirg  .IcDiisilr'  ai  >  !  ’-SIR.  13''' 

•"  -'ll  Ii,-re:i-e  oi'  I  .'i . 1 7  'leh.  l)e- 
f  h''  'he  pn,-.  ini'ial  co\ eriir.i- nil ." 

>o  ■  iii."|i..r  al  S'':.'.  I ,:'.  I '1.  wliii"  liorniii- 
eei  (,..>  ■.|■|■|’w•■■n!  il.'po-ni'.  al 
r  'I  ‘I'f  le-arh  s .’.■''le  neP.  Noic.s  in 
i-ii  "Ilhiloill  :'.p  rlnW!-)  io  .*11,71  13. >3 
I  l  oni  s  t  L' •;2;’.2''i2. 

I n\ e"! nnii'  in  lionnii.'ri  and  nro- 
xoo'ial  hoinl'  itiitiiriii"  wirliin  two 
I  r  !■•'  IS  lip  1(1  I  2  I froni  .’‘i.'i.- 

I  ;.'i  I..  I,  w 'nil'  itfiininioii  and  pro- 
ir  ''-'!  l.'.nd'  of  longer  lenn  are  up 

II  .s.'. I.i'.s.'i.li.':;  from  S  |.■,.(l2(l.l:  12.  .Mii- 

11  cirial  honds  iire  lower  al  .*  1 2.-l.'i.5.-- 
V  I  1  ;j!l  loai.s  in  i  anada  are  down 
ill  .3.'inii7  t3d  iiviii!  S 1 ! .  1  nS . li-iS.  while 
tail  loan  ahi'iari  are  down  i^.'.Jd.onp  , 
.11  *2  111  212  1  iirreni  loans  in  <  an-' 

a''a  are  lower  hv  S7.7!in.ii(iii  at  i$77.- 
'is7  S12  niid  curreni  loans  abroad  arc  ■ 
no  .s  1  11311  nnii  ai  s !  2.4.o3.S2  I .  I.ifinid  ■ 
assets  ininiedi.ati  Iv  available  total  l 
.*  il.'l'iii  137  of  winch  s22.7:’.S.27.3  is  on 
d('iioMl  w  t'h  the  Rant,  of  Canada. 

f  ash  assels  eoiif.istinp  ot  eiirrent 
i-oin  lecahs-  notes  ol  mid  deiiosiis 
with  ihe  Rank  of  (anada.  notes  ol 
oiliei'  hanks  C.  S.  arid  .'ither  lor- 
r-ii-.n  curi'eiu'ies  aiiioiint  lo  ?.!2.21l.-j 
3'ih  12. S  per  cent,  of  total  liahili- 
I  ir  s  to  the  pnldir.  eiunpared  with  I 
i|  X  per  eeiil.  last  >ear.  I.lriuid  as- 
set.s  anmunt  to  .X172.k07.130,  or  tjS.i  j 
tier  eeni.  of  liablliiio.s  lo  the  piihlie.  i 
l  oinpared  with  ',7,2  per  eent.  last  I 
\ear.  Rn'io'of  Quir  k  assei.s.  not  ill- j 
clnilinc;  r  ail  loans  in  Canada,  lo  lia- 
I. dines  lo  the  p'ihlic  is  lip  at  fid.  1  p*'!  1 
i'  'it  from  fi3.n  1101  eent  on  the  103,1  j 

liiilanr-e  spcei.  * 

Ralanci'  sheer  fimires  for  lire  past! 

1  V,  o  le.nrs  eonipnre  as  frdlow  s: —  ! 

I.I.-Mril  ITii-s 


iste.r  of  'I'liol*'  and  Cotnnieree.  .\|in- 
islf-r  of  lmijtigr:i!r  m  and  Coloiii/a- 


lion.  .Minister 


.A.crieiilturo 


I 'I'’ I  but  who  i,s  so  ad'  iu'se 

■  .  lo  irer.soual  publicity  that  th.'n;  is 
little  inforuiation  available  iihoiii 
,  lino  (".ceol  III  Sudhurv.  In  .'^udhur' 
evervone  knows  Mr.  M.'eXskill. 

.j  ♦  .iio"  he  ii.mi'd  Inieraariunal  .Niekel 
ohoiii  !l)i).'>  he  lia.s  tu  ."'n  •■Ihronrh  the - 
I.  ,  .  '''''J  bn -i  enu'i'pe,!  a.-  gviicral 

I :i.:n  I  ol  rhe  compnnv,  Roiu  in 
lie  ('•''flnini  a  i.ille  more  than  fiiedce- 
.jls  roles  pa.  t.  he  cam  -  to  niiadn  with 
i,jn.  ‘01  an:  lolleae  d"!-'ree  and  with 
.,-0  do;  g'cd  persiMeto  c  v.oi  k'vl  up 
^  1,^  llnou'di  the  rank.c  Hr  In-,  sorli  ihe 
doiclopmeut  of  the  tsiPihur-,'  Nn  kcl 
Ranee  and  of  his  emnpain  fi  nu  iln-  ^ 
earlv  dav.s  has  rmiieit  Cie  resneci 
nv((  of  his  men  and  poiuilai'iii  w'i;li  In.-- 
.  tn.'iuls.  He  fishe.s  ami  Innit'-  and 
iiro-  takes  a  paiorual  pride  m  Cu-  eorn-  ; 

up  pany  town  of  Copper  t  liff.  | 

.Mu-  - 


SET  UP  BIG  RESERVES 

Toronto  Burtoo  Th*  FiBMcUl  Tinu* 

roromo.  —  Shares  of  F'anny 
l-'armei'  Candy  Shops,  Inc.,  are  sell- 
ina  at  new  highs.  The  annual  state¬ 
ment  of  the  company  will  not  be 
issued  until  'Pebruary  nni)  sales 
figures  for  December  are  not  yot 
available  but  it  appears  that  total 
sales  for  TM5  will  exceed  14.800,000 
as  cr'mpared  With  sales  of  M, 184,655 
in  103-1  and  sales  of  8d.406,98t  in 
103.3.  This  increase  has  led  to  ex- 
peetarion.s  of  a  sharp  increase  in  net 
profit  which  may  not  be  substantiat¬ 
ed  due  to  the  eonservailve  atlitutdc 
of  the  management. 

Oil  the  basis  of  net  profit  in  the 
first  11  months  of  1935,  adding  an 
e.stimated  net  of  |200.000  for  Decern 
her  and  deducting  an  estimated  tax 
reserve  of  $123,000  tor  the  year  the 
company  would  be  able  to  show  a 
net  jirofii  of  $494,000  in  1035  Re¬ 
serve  for  management  salaries  will 
probably  take  another  $'2o.000  and 
there  may  be  other  reserves  which 
will  reduce  net  profit  available  foi 
dividend.s  to  approximately  $480,000 
which  would  equal  $1.18  per  share 
on  the  300.512  share.s  outstanding. 
TMcther  provision  for  rc-scives  may 
be  made,  however,  which  would  na¬ 
turally  reduce  the  earnings  s'tiown 
and  if  mav  be  noted  that  the  man¬ 
agement  has  always  been  cimserxa- 
tive  in  .setting  up  reserves  visible 
and  invi.sible. 

In  1031  the  neiAly-splif  coniinon 
share.s  earned  $1  per  share  and.  since 
the  .split,  dividends  have  been  on  an 
annual  basis  of  .aOc  per  .share.  \ 
bonus  is  exiieeted  in  some  ouaners 
within  the  next  few  months  but  no 
offieial  action  has  been  taken  and 
the  next  dividend  is  not  payable 
until  .April  1. 


MAY  REFUND  LOAN 

Operations  of  International  Taper 
Co.,  subsidiary  of  Imernationol  Taper 
ft  Power  Company,  in  the  southern 
part  of  the  United  Sttite.s.  have  bt'cit 
Increasingly  profitable  in  rocont 
yeara,  with  the  result  that  toss''s 
from  newaprint  hove  been  ’.nreely 
(tffaat  by  profits  from  the  .southern 
acUvilles.  Another  .'actor  innk  ng 
for  Improvement  in  carnlmts  of  the 
paper  company  is  the  heavy  rate  of 
newsprint  production  and  rn;i.-<iimp 
tion  plus  the  $1  a  ton  prir-o  jidvam-e 
on  newsprint  which  became  effori  R*. 
on  January’  1  this  ye.ar. 

TnlernatlonaTs  busdness  In  tin'. 
South,  where  krnft  luiper  .nid 
are  produced,  has  grown  s''  r:n>'il!.v 
lhai  the  final  (niarter  of  103,5  i«  i  s 
pected  in  some  quarters  1,1  yi,-!,! 
small  profit,  compared  with  a  ,  uin 
puled  toss  in  the  final  uiiai'iei  nf 
1934  of  something  ovt'r  SlOO.Oo'i. 

This  would  be  In  sharp  (oiiirasi 
jWith  the  first  nine  loonths  of  i0;;‘. 

ifor  which  pet  iod  Inreruational  Tapn 
ft  Power  t  o  had  a  loss  of  .*2. >135. '.‘17, 
or  an  avetage.  loss  for  vuch  iiuarp  i 
I  of  about  I'QO.ilOO'i  'I’he  loss  i: 
the  third  quarter  wa.s  $001,83'.  Si.,- 

sonally  the  third  quarter  i.s  (lie  poor- 
! est  of  the  year  for  the  conipauy.  iiiul 
'a  lose  in  that  period  below  ilu'  vau!-- 
j  age  of  the  two  preceding  tniar’i  r.s  ,. 
'indicative  of  mi)iruvciaeiii  Iri  ihi 
I  business, 

I  AVith  this  improvetuerit  in  ifienpci'- 
ating  fvindilion  of  tlie  conit)an,\  .  Rierc 
are  are  definite  po.isihilitie.s  i,f  ilic 
early  funding  of  appro.xunately  .'*1.5.- 
000.000  of  bank  loans  of  the  cor.i- 
pauy  on  which  KCk  interest  was  l>c- 
ing  paid,  aecordin.g  to  the  annual  ri  ■ 
port  for  1034.  A'ai'ious  t'laa.s  fur 
ihi.s  action  have  been  considerccl,  om 
of  which  may  involve  an  issip'  ■>;' 


EXECUTORSHIP  " 

C^Ni-  of  Ibc  more  important  items  of 
b'jsircss  lor  which  this  Irust  Company 
v.as  ongi.nally  organired  and  on  which 
It  focu'cs  Its  attention  is  that  of  faithfulr," 
and  impartially  carrying  out  the  wishes 
of  men  and  women  as  expressed  m  their 
'A'ii's  Our  long  experierice  in  such 
p-.itters  should  be  of  help  to  anyone 
I'avmg  in  mind  the  preparation  of  a  Will. 

Clur  Irosr  Officers  '-aoII  be  glad  to 
discuss  your  situation  with  yo'U  ^ 
V  without  charge.  / 


Montreal  Trust  Company 

bVt  Pi  ACE  D’ARMtS,  MONTREAL 


SiR  HlS’ULKI  S.HOLr.  I-ION.  A.  I  eifOVCN  K,i 
I'ff  ii«^f  »*t  Vice 


r.  G. 


'1 


ALTI  f  .  .  .  IN  THE  WONDERL.ANU  OF 
QUEBEC'S  UAURENTIAN  HILLS 

0  GRAY  ROCKS  is  h4ddn'i>irters  for  the  faniQiis 
Kand^ili.ir  and  Tasolu're.iu  <* ham jiioijAlii 'i  sUi  run*, 
skiing  from  .’.IOD  foot  aHitutlo  sporiy  meter  jump 
•  125  miff’s  of  mapped  ski  trails  Ariherg  iski  in* 
ftti  uctoi . 

#  All  the  other  thrillfrs  of  snow  and  ife  are  heir  i''io 

ski-ioring.  tobogganing  snow^hoem?  skalinif 

hockey  curling  hors»'b<ick  rldini;  .  du.g* 

Alcdding  slight-driving.  AH  sports  equipment  can 

be  rentnd  at  the  Inn. 

•  The  Inn  is  frteamheated  thrnu^hont .  til  st-r.lass 
loud  and  hotrl  service, 

f'li  flfir.  ftirt  f  '  ir  n,r  /,  ,pt/*  r  f/nff-trfi/’l  oh  tf 

bt)  miles  north  of  Montre.il  on  Canadian  Pacific  Railway 
I  M  VC'IIl.rUj-t.  Mnna/in^  Oircclor.  .St.  Joviif.  Qiur 


Suuthcru  KiafI  f.'o.  bonds,  and  an-  inc;  of  llu'  present  d'y  mori^avt' 
inlicr  which  might  include  ihc  call-  bonds  of  Jiitornutionul  Taper  ’’o. 


•  .  Postmasier-General  as  well  as  being  t 
I  i  .Mini.sier  of  fhe  Interior.  j 

i  I  E.  H.  Hamilton,  at  one  time  gen-  ; 
I  eral  tnelalliirgiKt  with  the  ConKoli-i 
'dated  .Mining  and  Snielfing  Company,! 
died  at  his  home  In  We.stmount.  Que.,  f 
j  last.  week.  Horn  in  .Montreal  in ; 

1881.  Mr.  Hamilton  was  educated  at. 
Ihe  MeOill  .Model  .School  and  McGill 
,  L’nivei'.sity,  graduating  in  lt8.84  wi'.h 
I  a  degree  in  apidied  scienr-e.  In  1801 
he  left  .Monireal  10  loin  the  Siaudaid 
Oil  (  onipany  of  .Now  .ler.se'  as  a 
chemisi  and  ilireo  years  laler  b*'- 
canie  siiiieriiiientleni  ot  Tiicblo 
I  rsmeltiiig  and  Rcliiiiiig  '  ompariy  at 
i  Tuehlo  I 'iiloiiitiKi.  In  looii  .Mr.  Hain- 
i  ilton  hiiili  Ihc  I  niud  Slates  Zinc 
|f'onmnn\  's  idaiii  ai  Tiiebio.  I  wo 
!  vears  later  joiniir.;  the  An.icon'ia 
i’opper  I'oiiipaiiv  a.s  as.si-iaut  sni'ci- 
1  intctulenl  al  \ na-vnda  \lur.l.  ^.arg*'- 
scalo  coppci  hhisi  lurnace  practices: 


!  U.  Clair  Gordon.  R.Sr..  managing  ‘'n^'ieci  in'g  : 

I  director  of  Dominion  Textile  Com-  I'''sl.mciu  under  Mr  HaunUon  s  di- ^ 
pany.  Limited,  who  h.i.s  Ir.-cn  ap-  „  1  I 

.  pointed  a  direefor  of  the  Mutiml  Life  ''' '  U.omili.m  '“’‘'aim-  ceneral  s  p- 


»  noMiTcd  i\  director  of  the  MiUiif 
''-f Assnranc.j  1  ompiiny  of  '.’anada 


criritemicni  of  iln'  .Ati^cma.  Copper 
'i  ipr.iiei  '  1  V  at  lluniholdi.  .Ari^..  in  1005. 

olfior  f:;  1  and  from  1007  t.'  10!5  was  cousnlf- 

I  IS  a  s, m  ot  .sir  '  harle.s  (tordtti  and  nieralliirgist  for  Ihe  Virginia 

•j.-’.ie.eis  i.iu.vo-’  ' on*’.  nl  (  anada  s  younger  '•ai’tom.s 

c,W2n),rd  industry.  Corn  in  Uesimouut.  Rmnrning  -o  Canada,  he  bc- 

r.wLTiv  ...viLnr '  <  ame  cencral  metallurgist  with  the 

ar'.v',’  .'100.1 1.%  t  anada  College  and  McGill  t  ni\ cr-  v|j,-,,ng  Smcltingt  oin- 

I  'Tos  v’la 'jiia.wi  i T-'lfr’Irical  I-.iigineeriugi  .  ipe,,  .and  v\  a.s  rospoii- 

”i-.;,oof),oo;i  i'j.no(i.")0  He  joined  the  Trovinelal  Taper' oin-  (m  ii|,,  iiiiiuil  operation  of  flic 

•ji.iien.non  s.,ooo.„,,o  i  panv.  Tort  .Arilmr.  Ont..  Ulcctri«'al  i  ,|,k.  ,,ia„t  there,  and 

.uLcIi  '"''o-wing  other  mciallnrgic.ll  acromplishtneni.- 


••'!  I  u:h  iiA  Puhl 

i 

Fufci 

1(1  unuMit] 


'  d  an«l  C***!!' 
LDA,  Tl  of  c 


^v-L'.KTS 

vx- 


-  'year  he  began  hi.s  service  witli  the 
'f''!  Dominion  Texiile  Conipan,\'.  and  bo- 
I  eame  assistant  to  the  general  siiiicr- 


inteudont  in  1021 


In  T'D",  Mr,  llamillou  hee.'imc  man- 
ag<'r  ot  file  Alidvah-  idaiit  of  the 
Cniied  Slates  Srneltin.g.  Refining  tiiid 


ho  was  Mining  ConipaiM  ;  owing  lo  ill-health 


V.'tcs  utlier  h-ir.V? 
'‘.■i,t»‘s  fDr4*i[;n 
(  ’up  JUP3.  othur  hankR 
A  1  Mif*  huiiKS  cut  -idr 
(lovt  .Securitirs 
Mumc.  ,^oTi4ritK'.'* 
(i<ivt  foroipo 
tltborbonda 
« '  ill  Luarc*  imlsidf 

<  all  loans,  I  anacle. 

( 'a'.l.  loan?.  Canaiia  • 

I  'aii  loarp.  nutwidf 
Loans  to  Prov 
Loans  to  Munir 
\on-Turr  It'ans 
I.pltera  of  L^recil 
'Tort^a^e'S 
P.iti.k  Prrniisp'* 
rin*.  dupos-p. 
r’f.nt  ('ompai  ics 
'.itiicr  Aaccls 


•s.':..o.t>’ti  ^  D.;n.3.22,s  :  made  as.si.siani  In  the  .general  man  he  reiireil  in  1021  He  was  a  mern- 
•ji'Tan'y.l  ^VhM'oaioe teehnical  societies  and  an 
^  .■.2'i!i42  i.n«is’.4.iii  I  manager  of  the  Monireal  ''oi'on.-.  honorary  life  rnemher  of  the  Cana- 
iH'rnV  c’*" '  lamiied.  .Monireal,  of  wliich  i  om  Idiaii  IiisiitiUe  of  .Miiiiug  and  Mi'lal- 
'  1 ’;s*!’t;'i’ !  '  l'“tD'  lie  is  a  dirceioi  .  in  adtliiion  hirgy. 

•.'OL779/»Mi  xTO.fLv.J.XOI 


bo  rf'iircd  in  I!lJI  Ho  \Yas  a  imnn- 
bci  of  icrlniic;il  sociriifs  and  an 
honorary  life  rncinlMT  t>t  thi'  ('ana-, 


CMK'.L'.a 
jo,ob7.riO‘i 
•j,‘n  1.212 


«,97«,.3ftP  I 

2.%4.y2l 


.?PW.oT9.»i^-2  $1.  2.769,17;; 


v.PLi.L'ri 

77.f»47,.srj 

L:r..l(2 


11.4 

8.‘..8S7,r.2i 

12.Hlu.771 


Canadian  P.  and  P,  Association 
Convenes  in  Montreal  Next  Week 


•2,8iu.77i  !  The  annual  (onvention  of  the  lituieri  on  I'riday  .ind  on  Satui 
I  ('aiiudian  Tulp  .and  Taper  As.siici.'i-  day.  i-ehru’iry  1.  ihcre  will  be, 
s  n.g.gC  I  ion  <is  sclieduled  to  convene  in  demonstrations  at  the  Tnip  .and; 
-'•'’’'TOty  Monireal.  eonunc-iieing  .luniiary  20ih  .  I’apei  Iiistiiiile  of  ihe  working  iinn-i 
;  ]<! :  and  conrinning  for  tlirre  days  .\t  ciples  and  pos.stblc  applieations  of: 

r.47!*;rt !  these  meeiings  addres.ses  by  loadin.g  viu  imis  new  tosiing  de\iei*s  for  use  '. 
1[!  I  imfdie  men  will  bo  heard.  !  in  the  indu.-<ii\  wiiuli  have  been' 

- -  I  I'lio  .Sessions  will  include  technu  al  evolved  by  tiie  st'iiior  .staff  js?o- 


('aiiudian  Tulp  .and  Taper  As.siiei.'i- 


S-2H8,S'j2.sss  ,ti,s(  u:isn)iis  on  matters  of  speeial  i ''"M*' 


lebriiai'v  1. 


ciples  and  luis.stblc  applieations  of: 
viu'imi:,  new  testing  deviei's  for  use', 
in  the  indu,-<iiv  wiiuli  have  been 
evolved  liv  tin-  st'iiior  staff  JS?o- 


Have  YOU  taken  advantage  of  the 

NEW  RATES  on 

Long  Distance 

TELEPHONE  CALLS? 

Alf^udy  it  is  apparent  that  telephone  user.'^  fippreciatr  the  advantages  of 
rmeent  changes  in  Long  DLstance  rates,  ft  ill  YOU!  bear  (hern  in  miruJi- 


NIGHT  RATES  on  “Pepson-to-Person”  Calla 

Calls  to  s  particular  person  now  sTaiiable  (on  all  but  short-haul  message.* 
at  redneed  ralca  after  7  ft.m.  Jliihr.rto.  discoun(.s  ha\e  been  made  at  bighi 
onlj  on  '‘Anyone”  i  sialion-to-siation  ralt,^.  'rho  discounts  on  most  ‘’Fcr-iitn-to 
Ptarson”  night  calls  arc  the  same  in  ntonev  -a.s  on  “  \uyone”  callfi, 

WEEK-END  RATES 

Night  rates  srill  appW  all  da  V  T  If  it  ti.T-  '-Die.,  ,  Ct  -loi  in  ]'.■  r.^on”  and  ".Anvunf  ” 
calla.  This  means  that  the.IoAycst  rates  (or  either"  \iivoi:e'"or  "  |Vr?on-to-Pprsoti” 
cidls  are  available  rontinnously  from  7  p.iu.  yaiuidav  lo  1.;i0  a.m.  ^tonii'av. 


lalid  Quirk  Nsst  P,  to 
Liab.  I’*  .  f'fi  1 

Un-iii-!»^  short  f,-m.  !li\cr  the  annual  iiddress,  and  ofti 

;  inriutii's  short  leinifi,  leers  Will  be  elected  for  the  year 

hil'rp'^'oni.^Moid  'The  meetings  of  the  leclintealj 

- ■  .oectiriii  under  the  chairm,anshi|> 

~  j  W  S.  Kidd,  of  K.  B.  Edd>  Company 

PITV  nC  CT  I  AMDPDTi  Limited,  will  be  liclil  on  .lainiarv  20.1 

vl  I  I  U'  O  l»  LMIViDtit  I  j  :a',  and  31.  in  the  Finglneenn.g  Inr.ti  i 

TO  BONDHOLDEHS  i '  hiiada,  .Man.sfiehl  sireei.  j 

The  annual  lechnieal  foctioii  i 
.Notice  1.4  hereby  givou  that  'heK„„f.n(,on  will  be  hold  al  Tie 


intciiist  to  the  two  sections  of  I’le  Ihe  .iiinual  sf.vsion..  of  tin  vvood- 
.As.'joeiaiion.  Tlic  president  will  do-  laed  •  sei  iin'i  will  al.-'o  he  hcM  on 
liver  till'  annual  addreas,  and  ofti  IVediie.':'!  iv,  f  hiirsiia.v'  and  I'rtday, 
eers  will  be  elected  for  the  year  ■hiniiarv  20,  id  and  31.  under  the 

'Iho  meetings  of  the  lechnteal  | “f  W,  nr-lahey,  uf  the, 

section  under  the  chainmanship  ..f  j  '  •‘''•"I'-'h  1  utci  imimual  T.iiH'r  (  om  , 

SA  S.  Kidd,  of  K.  B.  Eddy  Company  h'"'.'-  .  ,  .  „  ■ 

f  rvr.  f..n,ioi’v  'H\  !  *  b«  Miun;!!  birtpYifOM  uf  the 


ity  of  St.  Lambert  bus  been  ‘Ui-  i 


larniieji.  win  nr  lu  iij  »mi  .ininiiti.N  -.i. 

3f.  and  31.  in  the  Flncineering  lor.ti  i 

tme  of  t  anada.  .Mansfield  sireei.  j  ’ "  .eurst  of  honor 

.  ...  ..  'win  he  lion,  lloimre  Mercier,  MIn-1 

The  annua  lechnieal  section  |  Oiiebec  i 

hincluon  wall  be  hold  al  Ciej  ihe  Convention  ' 

Windsor  Hotel  on  \\  edne.sda.y,  ,.vh!hition  of 

.Tanuarv  20.  vyhon  Afaior  General  A. ,  p„,  and  sup-. 

G.  L.  .McNaughlon  will  he  Urn  Hpe'ik-  ipppijp,. 


NIGHT  RATES  on  “Anyone”  Calls 

To  points  'where  the  Day  "  AiiTone”  rate  is  "m)  v'cijLs  o;  iciv-,  tin  i.ii.-5Cuuifts  for 
Night  calls  are  rfduced  or  di^confinupd.  Thai  is.  .-oine  of  the  present  25-  and 
.lO-cent  Night  rates  are  increased  by  5  or  IH  eciits.  These  discount  indnee- 
menta  to  c-all  while  the  lido  of  franir  is  lower  are  replaced  La’  »!ir  more 
attractive  Night  ’‘Person-to-fVrfion”  and  Week-end  reduetions- 

Note  sonic  examples  of  these  Rale  changes  : 

•‘PERSON-TO-PERSO.N”  C:‘\LLS  “ANYONE”  CALL8 


ifiorized  by  the  Quebec  .Municipal  j  op  vvhon  Afa.jor  General 

Conimisf'ion  to  convene  a  mee’ing  of  (•  .iicNaughlon  will  he  ilio  speili-  ( 

its  bondholders  to  he  hold  on  INd)- 1 ‘  .tins  . 


its  bondholders  to  he  hold  on  Keb-  ... 

luary,  the  10th,  1038.  al  10  A.M.,  at  Thiirsday,  Januaiy  :{0,  ihe! 

Ihe  New  I'ourf  House.  liJO  .’Votro  iun,.hoon  of  fhe  lechnieal  a.nd  [  p,., ‘.'(f  HuJn«bV^‘‘t.L 

DillllO  St.  Lust.  Alontrcnl,  •"tJll.  |  v^pciioiis  will  Ik.>  lubl.  pl.uinimj  lf»  (Onsnun  .ind  rninp  ,1 

;o  vote  upon  a  propo.sed  plan  lo  I'o- 1  j>|.j,n.,;)al  A.  K.  Morgan  of  AlcGill  'O.-  ■  annirm  fi-m  an.i 

,„  yani/c  L'M’flcd  debt.  j  Tniversiiy,  will  he  the  speaker.  ■  ((I ‘ 

■|  he  bondholders  are  rsuiiesied  lo  Technical  sessions  will  ije  ( on- i  of  timfit. d  >  o.«i  or  I 

.cgi.stcr  their  holdings  with;  !  - - -  ' 


SI]  '  iilmii  r..i 
v.-e.Oiii-.P 


Ml-.  David  M.  Currie 
Reerctary-Tre.a.surei', 

City  of  SI.  Lauibert,  Que. 
The  propo.sed  plan  will  then  be 
.orvvarded.  with  all  necessary  forms 
If)  be  eoiiiideted  to  enable  Ihcm  to 
.attend  regularly  .said  meeting 

A  eommitiec  of  bondholders  will 
he  formed  to  .study  and  to  repori  to 
lire  meeting  upon  .said  plan. 

This  meetin.g  is  convened  under' 
21  (ieo.  A',  r  hap  38  Ari.  3.  1034. 

Given  at  .Si.  Lambert  ihis  Sevvinhj 
(lav  of  .Taniiar.v',  1038.  ; 

DAVID  M.  (MiRRir;.  J 

Secret  a  vy-Toi  asuri  r.  j 


International  Petroleum  Reports 

Increased  Production  For  1935 


dneiion  from  il.s  Pern  and  .  ..!  iiiii.iati 
I'ieUls  during  Decemhet  at  2,'2i)l  Sis 
hbis  ,  a  deevease  of  o>cr  5(ii.,iliai 
bills,  from  the  previons  monli’’.-)  oiii 


I  Saw  It  In 
Ehr  yinanrial  Jimrs 

Montreal  oaNaOA  Toeant* 
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Mailx 

Former 

New  Rate 

N  ew  Rate 

Former 

Rate 

Night  and 

MONTREAL  to; 

Night  and 

Nighi 

Any  Time 

Week-end 

Day  Rate 

Week-end 

Rate 

$1.60 

$1.10  .  . 

-  BOSTON  ,  .  .  .  . 

■s  .  $1  20 

$  .70 

$  .70 

3.00 

l.OS  .  ... 

> 

.  HALIFAX  .  .  w  , 

.  2.40 

1.30 

i.30 

2.7.8 

1  b.S  ,  » 

>  HAMILTON  ,  «  ■ 

.  2.20 

I,!<) 

MO 

1.40 

90  ,  „ 

V  KINGSTON  ,  . 

w  1.17 

.5.') 

.55 

3.2.8 

1.9.S  .  ,, 

.5*. 

.  LONDON  .  ,  « 

?  '■ 

:..v.s 

1.50 

S.i);. 

1.35  . 

.  NKW  YORK  .  ,  . 

.  .  ].!),- 

-95 

.95 

1.45  , 

NORTH  BAY  .  .. 

..  ,  I.S 

C,s 

’15 

t.Of! 

'0  ,1.^ 

K 

.  OTTAWA  .  .  «  . 

«  .  .7’0 

40 

1.15 

8.5  .  „ 

.  QUEBEC  .  .  - 

50 

.7!’ 

80  . 

SHERBROOKE  , 

.  .  .50 

5.5' 

..3i) 

."/ 3 

80  . 

I, 

THREE  RIVERS  , 

-  ..  .51.'' 

-.10 

2.45 

I. .SO  .  « 

.  TORONTO  .  . 

.  1 .9.5 

’ 

r  00 

10.2:. 

7.00  .  > 

VANCOUVER  .  „ 

•  «  8.^5 

5.00 

3.70 

2.25  .  „, 

f. 

.  WINDSOR  ,  ,  . 

.  -  2.95 

1.50 

5.2S 

.1..50 

WINNIPEG  .  .  . 

.  .  4.25 

2..'50 

•Ap  stumfilt 

ol  Night  R«te 

inrmscs  which  occur  in  > 

few  eavc!" 

This  u  the  fifth  important  reriait>n  uf  Lone  nhtnnce  telephone 
rales  urithin  (he  past  seven  rears.  In  both  social  nnrl  business 
i^fairs  the  iteu  JT  eeh-end  arui  !\igh.t  rates  I'ffer  you  n  hrnader 
service  at  a  lotrer  cost. 


i.ii.ii.i  1 
i, .'.oil 


THE  FINANCTAL 


MONTREAL,  JANUARY  24,  1936 


104th  Annual  General  Meeting  of  Shareholders 

THE  BANK  OF  NOVA  SCOTIA 

J.  A.  McLeod,  President,  Sees  Recovery  under  Way.  Reviews 

Present  Problems. 

H.  F.  Patterson,  General  Manager,  Explains  the  Attitude  of  the  Banks 
in  Regard  to  Loans.  Discusses  “Easy  Money  Policy,” 

Mr.  .1,  A.  .Mc.Uod.  President  of  The  i  traffic,  hut  I  feel  some  anxiety  lest  do  ii.x  intend  tit  ininimue  tin-  im- 
Uank  of  Nova  .Scotia  addressing  the  be  slipping  into  a  purely  itonam-e  of  ilie  new  treaty;  lor  it  is' 

I04ih  Annual  Meeting  of  the  Share- :  I:*  ' t:.;'  r*"'’  > 


holders  at  Tlalifax  on  the  CJnd  m- ^  Canatla’s  l*<‘J*»‘||;[^^nee  I  pon  Kxport  <  ...lada'and 'the' r'ni 
slant,  sjioke  in  part  as  follows:  ‘  do  I  wish  to  o\er-e 

...  1.  ,1,„  ,.v..nts  nf  I  “Turning,  therefore,  to  Iirospeets  of  .sirietive  influence 

lAioktug  back  over  the  t  enlarged  volume  of  husines.s.  it  iheo-  present  foriii 

the  piist  yetir,  we  may  draw  some  jg  almost  uAujinatie  to  tissert  thtit  np)il>  only  to  thot 
encouragement  from  the  continued  the  central  factor  is  the  outlook  for  enter  under  the  rci 
imfirovement  of  business  conditions.  ■  trade.  Mr.  tict.eod  hert:  the;  are  ihii:-  in  ti. 

pointed  out  the  close  relationship  he-  harrier.s. 


to  niy  mind  :i  very  decided  step  to- 
l  lion  K\port  a  freer  flow  of  trade  between' 

’  ‘  '  Canadti  tiiid  the  I'nited  .'States.  Nor 

do  I  w  ish  to  o\  er-emphiisize  tho  re-  ' 
I  luospeei.-^  of  sirietive  infliienee  of  the  iinotas  In 
f  hiisiness.  it  ihe'r  present  forni.  heeause  they 
i)  tissert  thtit  np)il>  only  to  those  goiids  vvhieli 
e  outlook  for  ontei  under  the  reduced  duties  and 
Mcl.cod  here  th,..  ;iro  iiui-  in  n.  <  sense  absolute. 


Ihere  is,  perhaps,  no  better  measure  ,  value  of  t'anadii’s  export  n-  •  •  i  •  i  .  i- 

of  the  chiuiges  in  I'ur  economic  ft>f"  ,  trade  and  the  national  Income,  anil  iniiiiishiiig  >ale>  lo  A.urope 

tunes  than  the  movements  in  the  |  went  on  to  s.ay  that  since  IhlS  “It  is  in  our  ttiide  w  ith  I’ontinental 
sum  total  of  all  ineomos  available  changes  In  the  national  income  have  Kuropc  that  the  full  effect  of  quotas 
for  use  in  Canada,  i.e..  the  national  | 'hues  as  grout  and  exebanee  controls,  not  to  men- 
,  u  j  dollar  values  as  tlie  correspond-  tioii  turifls  timl  unstable  evehanges, 
income.  The  national  income  touenea  ,  variation.s  in  export  trade  is  in  be  seen-  Since  I'l^'i  the  dollar 
the  lowest  point  of  the  depression  in  :  “There  is  ground  t.'r  belief. "  he  vilue  of  Ctimidian  e.vports  to  these 
193;;.  timountin^  in  .that  year  to 'said,  "that  if  exports  could  be  in-  rotinirics  lias  been  reduced  by  about 
about  S5i)  million.'!.  Tn  1931  iiji  reased  by  another  SSOU  millions,  73' r  For  six  tvuiseeuiive  year.s  the 


Since  I'l^'i  the  dollar. 


critics  lay  their  case  is  the  reduc¬ 
tion  during  the  past  six  years  in  the 
total  of  current  loans.  It  Is  quite 
true  that  current  loans  have  ftilleii 
off  very  substantially;  indeed,  from 
an  average  of  .nearly  Sl.tlSO  millions 
in  lyi’lt  they  have  decieased  to  an 
average  figure  of  $S30  millions  dur¬ 
ing  the  twelve  months  ended  Nov- 
'  ember.  11)3.1.  3Tie  suggestion,  liow- 
j  ever,  tluit  il.i.'-  l•edu(■luln  reiiresents 
it  plan  engineered  by  the  banks  to 
restrict  credit  is  not  only  errone¬ 
ous  but  quite  fantastic. 

"In  fact,  the  reduction  in  emu-  ; 
cial  Icndin.g  in  Catuuhi.  in  nther , 
countries.  luis  l  ie;’,  the  result  of  de-  - 
pressed  business  couditii'uis  over  | 
which  tlie  bgnks  ronhi  exercise  no  | 
control.  To  those  who  are  disposed  • 
to  que.stion  this  staleuient,  it  may 
well  be  pointed  out  tluit  the  pro-  | 
gressive  shrinkage  of  current  loans  j 
in  Canada  followed  rather  than  pre-  I 
ceded  the  downward  trend  of  de- 1 
presslon.  bhirthermore.  the  bauk.s 
could  have  had  no  logical  motive  fur  I 
arbitrarily  reducing  their  lending  i 
!  business,  even  if  the  decision  had 
rested  witii  them  alone. 


i  only  one  of  the  many  factors,  and 
alone  if  cannot  be  expected  to  cor¬ 
rect-  the  Ills  from  which  the  world’s 
business  is  suffering.  'Jlie  con 
tinned  low  level  of  international 
!  triide,  Iho  wide  exieut  of  erononik: 
j  nationalism  and  the  ili.sturbed  poll 
'  tical  situation,  ciiniiut  be  corrected 
by  an  "easy  money  policy."  Indeed. 
1  if  "easy  money”  i.s  to  exercise  its 
!  full  influence,  it  tiiusi  be  tieroni- 
i  ptiuied  by  a  resioralion  of  confi 
ideiico  tuid  Ji  further  revival  uf  trade. 

"Thai  Ihisi.s  the  case  is  will  illiis 
trated  hy  tho  situiition  in  this  coun 
I  cry.  ,  Govorntnonts,  l•;l(hc^  tluin  pi  i 
I  vate  borrowers  of  loiia-tenn  mone.i . 
j  have  so  far  derived  the  principal 
I  benefit  from  reduced  interest  rates. 

I  It  i.s  true  that  a  few  huge  corpora 
tions  hiivn  found  it  iiossiblc  to  rr- 
I  fund  certain  high  coupon  is.sncs.  Inn 
I  new  corporate  fliULUcing  and  new 
mortgage  borrowings  on  the  pint  of 
builder.s  and  private  eiiiiicii.s  have 
!  remained  at  a  low  level. 

I  "This  state  of  affiiirs  is  primanl.v 
I  a  result  of  the  laek  of  (Fernand  foi 
Mr,  II.  I'.  r.VTTEIISOX  !  capital  and  the  hiek  .of  confidence 

on  the  part  of  the  investor.  It  i" 
from  o^'c  to  -'r  while  the  return  oniiilso,  to  .some  extent.  ii  refleelion  of 


nr.  J.  V.  HcIJ  On 


I  r  I  o«7is  nnil  Hank  current  accounts  has  been  entirely  ;  tlie  weak  position  of  many  prospec- 

.  fonimenial  hoans  and  l.ank  i,ii,„inatcd.  fhe  aggregate  dividends  '  tive  borrowers,  for  the  mortga.gec. 

I  I  roi  IS  ijip  pjitiks  since  1929  have  been  !  lige  the  hanker,  cannot  lend  vviihoiu 

I  "The  critics  persislenUy  overlook  decreased  hy  ni.ire  than  one-third.  ! fair  prospects  of  iilfiinaie  repiiymen'. 
I  the  salient  fact  that  commercial!  "The  fiiuadian  Chartered  Banks  |  A  further  faebor  of  very  considerable 
lending,  i.e.  current  loans,  i.s  the  now  pay  nominal  dividends  ranging  i  importance  is  the  Irond  of  debtoi - 
most  profitable  means  of  employing ;  from  tiW  to  12'.3.  These  rates  mu.st  ;  creditor  legislation  during  the  past 
i  bank  funds.  It  i.s  scarcely  likely, ,  not  be  regarded  as  the  actual  rates  |  few  years  which  by  jirbiiniry  ad- 
i  therefore,  that  the  banks  would  de- j  of  return  to  the  shareholder,  for  they  ,  justment  rather  than  hy  nmtual 
liberately  pursue  a  policy  of  restrict- ,  apply  to  the  par  value  of  the  bank  ,  agreement,  has  added  to  liic  !  i.-k.s  of 
!  iug  current  loans,  since  such  action  ;  stock  concerned.  Only  a  small  por- j  inorl,ga,ge  lending. 


!  creased  by  another  S2 
a  further  expansion  of 


had  increased  bv  about  vSit  f""" ,  n^uch  as  SSOO  millions  would  be  si.'itently  dowinv  t  rd  and  its  yet  con- 
lions.  and  in  the  past  year,  from  achieved  in  the  national  income.  , And  iiniics  in  the  s;iuie  liircction. 
present  indications,  an  additional  In-. as  there  is  little  vvhtch  Canaihi  mtiy  "it  cannot  be  denied  that  these 
crease  of  perhaps  $200  millions  look  >"  increase  the  prices  of  her  i  x-  Ihro'tling  restriction.-!  are  in  large 
Place  Or  to  put  it  another  way.  determined  as  they  are  hy  in-  part  the  product  of  continued  eco- 

ihVt  t  ital  incomes  of  Canadians  ex-  ^''''rationa'  conditions  of  -siipplv  and  notnic  dcpres.sion  and  of  politir.al 

nanded  by  about’ 20'c  in  1934  and  by  demand,  efforts  must  be  directed  to-  distru.st  tind  uni’eriuinty.  So  long 

probably  OG  in  1935  AVhea  view- '  "'"rds  enlarging  the  volume  of  otir  as  political  conditions  remain  as  dis- 
ed  against  the  pronounced  improve-  sales  abroad.  turbine  as  they  are  to-day.  It  is  fit¬ 

ment  of  the  earlier  period,  this  more  “''Mh  these  considerations  m  mind,  tile  to  hope  for  recovery  of  our  trade 
recent  advance  appears  quite  mod- ;  review  briefly  tho  extent  and  in  this  quarter.  And  so.  quite  apart 

direction  of  the  recent  expansion  ot  from  the  evcr-pre.sent  and  inimediate 
^••The  revival  during  the  year  just  ^'P^rts.  In  so  doin.g.  some  light  danger  of  a  world  war.  we  have 

closed  has  '■esulted  in  some  further  'brown  upon  the  prospects  felt  and  are  to-day  feeling  In  a  very 

expansion  of  'empUiyment.  Judged  further  roviv.al.  real  sense  the  repercussions  of  eco- 

by  the  estimates  prepared  in  our  own  '  j^jpansiou  in  Our  Sales  to  the  nationalism  a.cgravated  ul- 

office.  it  seems  that  on  the  average  "u  Kniniiv  beyond  belief  by  depression 

there  were  75.m  more  people  at  political  appreliousion. 

work  in  1935  than  in  1934.  The  •‘Two  years  ago.  in  1933.  the  most  Fnlmraed  Kxnorts  (  enfre 

average  number  of  workers  actually  significant  aspect  of  our  export  trade  ‘ipon  the  KoVl  States  a  ml 
employed,  t.xcluding  agriculture  and  was  the  increa.se  in  demand  from  * ^  th..  4  ' 

the  public  services,  incrca.sed  from  Great  Britain  for  certain  primary  c,iii|.ir«. 

l.7S5.0(i"  to  l.Si'i'.""" — a  rise  of  about  ^ products,  a  movement  which  contin-  "ii  i.-?  thus  apparent  that  for  the 
)G  from  one  vear  to  the  next.  ued  into  1934.  But  in  T:t35  we  did  time  being  our  hopes  of  enlarged  ex- 

‘  .  ,  little  more  than  maintain  oiir  trad-  ports  must  centre  upon  the  Fnitcd 

VjrriOUitUrf*»  nn«itinn  This  Hrips  nnf  rpops- 


."r  belief/*  \U'  v'lhiL*  i*['  rariinlKin  e.xports  to  these’  .  ,  -  hnnr^hniHprs  Mnrt  are  in  would  inevltablv  reduce  their  nro'ition  of  the  bank  shares  ouistandiu.i;  ■  , 

Vmo'''lnnii  ,n"’  short  but  t  form  of  repudiation. '  fit-.  The  decline  in  the  volume  of  j  was  issued  at  par;  .subscriptions  to  '  rxIrrrTrmle 

-rhVn  ,S  /  I  >  Such  policies  would  be  certain  to  commercial  borrowing  resulting  as  }  the  pro.ilcr  pan  of  such  stock  w  ere  Export  1  rml. . 

of  pi  Tlmps  .IS  trend  in  sueb  exports  ha>  been  per-  ,,jj,turb  eonfideticc  both  at  home  and  ,  it  did  from  the  repercussions  of  a  i  made  at  very  substantial  premiums.  |  "The  Prcskleut  has  alread.v  emplu. 


abroad  and  would  thus  tend  to  post-  world-wide  depre.ssion,  is. 


fact.  ■  In  tho  ease  of  this  Bank,  whose  nom- j  sized  our  greet  d.-'pendeni 


therefore,  for  substantial  .saving  in  should  like  to  enlarge  upon  this  vm ii.u  um  juLimus  ui.u .spi  mi  mnis 

the  cost  of  government,  even  with  as  noint  $1.44(1.000  in  dividends.  |  and  mines  to  sec  how  closely  the 

many  different  authorities  as  we.  “if  we  review  tlic  experience  of  the  '  ‘  I'  's  also  Important  to  riiiilizc  that  volume  of  long-tenn  investment  has 

have  to-dav  and  without  any  redistn- vpjjrj,  from  l‘i20  to  1934  '  ^ banks  are  U'd  owned -by  any  ■  been  a.ssociated  with  the  condition 

bution  of  taxing  powers.  w e  sha  I  i 

^  snail  I inu  inai  eveiv  annual  III  There  are  to-day  very  nearly  uO.OOo  I  "Moreover,  tho  building  ot  new 


n  of  crapk)ymeni.  juagea  •  /  ♦«  !•  ♦  j  /  have  to-dav  and  without  auy  reUisln-  ^..^4  vears  from  to  1934  •  oanKs  are  uu  o^v nea  >r>.\  «in>  •  ueen  associate' 

s'’rJ.r."4S|  'Ii-'- ”•  -"■=!  — ■  -'.si, 0.-... u.jua, 

ere  75.000  more  people  at  Empire.  political  apprehension.  '  Excess  Government  Maohinerj.  , '''‘ease  in  current  loans  has  been  ai- ^  ^  ^ 

1935  than  in  1934.  The  ‘Two  years  ago.  in  1933.  the  most  Enla.rge(l  Fxworts  (  entre  however,  achieve  further  n/  /rofirsof '^thc’l  ana- ' individual  holding  is  .  the  cities  is  als 

number  of  workers  actually  significant  aspect  of  our  export  trade  ‘ipon  the  KK  "hiely  believed '“if Md  eon  •^”’'  '«  hidirectly.  upoi 

1.  excluding  agriculture  and  w-as  the  increa.se  in  demand  from  * ‘  fliJit  we  now  have  more  govern- '  "  Banks.  And.  ion  there  any  greai  concentration  of;  (or.  f  need  h 

ic  services,  incrca.sed  from  Great  Britain  for  certain  primary  Empire,  nmnttr/imu'hiimr.v*'tharr'i8  rtqlhreV  ' -i'."  hand.s.  Indeed  the  of  restricted  r 

TO  — a  rise  of  about ,  products,  a  movement  which  contin-  “ii  is  thus  ai>parent  that  for  the  for  efficient  and  useful  admlnistra- 1  lendiiu  has  resulted  In  a  U(  aggre;;ale  lioldings  of  all  bank  di-  primary  indusi 

ued  into  1934.  But  in  rhlj  we  did  time  being  our  hopes  of  enlarged  ex-  ikm  The  elimination  of  unncces-  ^hcir  net  profits. 


i-rieiiltiire  onr  trad-  port.s  must  centre  upon  the  Fnitcd  sary  dnplication  would  ceihainTy  re- j  .  ''.V !  volume  and  .security  of  cmplo.vm.  ni 

V-multun.  mg  position.  This  does  not  neces-  States  and  Kmpirc  markets  and  to  ^ult  in  savings  which  though  limit-  'f Its  Volume  and  Rate  of dwellers,  r.nd  ihn,-  th.  ir 

.Mthou;gli  n  ceipts  from  the  wheat '  sanly  mean  that  the  upper  limits  of  im  small  extent  upon  prospects  for  |  cd  would  be  of  some  assi.stance  m  i  ability  to  initiate  long. ten,,  inv. m 

.irqt  are  e.-!timated  to  be  no  larger  demand  from  the  British  market  further  revival  in  these  countries,  i  fpe  general  problem  of  balancing ;  ^  mean  to  imply  that  it.  •  >  meiit.s,  i.s  based  to  no  small  cxteni 

this  season  than  last,  farmers  havejhave  been  reached.  In  the  case  of  It  should  further  be  noted  that  the  budgets.  factor.  The  rate  of  re-  "Fp  to  this  point  my  remarks  have  |  upon  the  borrow  in.g  power  of  the 

-hared  in  the  recent  upturn  of  busi- ,  some  products  wc  should  perhaps  be  .xisKneo  of  fairl.v  stable  exchange,  ‘•[^rtitcr  and  more  important  ad-  investments,  as  well  as  the  j  been  largely  confined  to  the  effects  i  farmer  the  miner  and  the  luinber- 

ncss.  For  one  thing,  the  market  for  j  optimistic  to  expect  much  furiher  rutc.s.  which  for  more  than  a  year  iu^dupnts  could  be  made  by  more  . conducting  a  banking  busi- 'of  the  decrea.se  in  commercial  ere-  man. 

live-stock  continued  to  improve  and  expansion,  but  In  that  *if  vvheat.  the  have  characterized  our  trading  rela-  efneient  distribution  of  taxing  pow-'"®^^  ^  definite  bearing  on  this  dit.  ,  The  narrowing  of  the  outlet!  "Wliile  my  rcniark=i  have  not  bc,-n 

Hbundani  feed  crops  wore  harvest- |  potentialities  are  by  no  means  ex-  ii,,ns  with  these  notion!,  ba-i  en-  ^rs  a.s  between  federal,  provincial,  duestion.  U  is  well  known  thai,  in-  for  current  loans  over  the  past  six  ^  of  an  entirely  favorable  naHirr.ibcn- 


"While  the  volume  of  current  loans  ■  ^tock  issued. 


shareholders  of  I'auudian  bank  stock, ,  houses,  shops  and  office  buildings  i  i 
whose  average  individual  holding  is  .  the  cities  is  also  dependent,  alihougl; 
less  than  thirty  sliares.  .Nor  is  '  imiirectly.  upon  the  some  hash-  f;;<' 

there  any  grcai  concentration  of;  (or.  I  need  hardly  (race  (he  offc.  r 

stock  in  a  few  hands.  Indeed  the  of  restricted  returns  in  our  greai 

aggregate  holdings  of  all  bank  di-  primary  industric.s.  .’^uffiec  it  to 

rectors  represent  but  47t  of  tlie  total  |  say  that  the  incomes  as  will  ti.-  ihi 


bunk  stock  issued.  volume  and  .securitx-  of  ciiiplo.t  nn  in 

I5.nik  Credit:  Ils  Volume  and  Rate  of  dwellers  r.nd  ihns  th.  ir 

Turnover,  lability  to  initiate  long  term  1IIVI^^ 


Turnover  lability  to  initiate  longtenii  iIlVl^^ 

*  I  moiits,  i.s  based  to  no  small  cxteni 

"Fp  to  this  point  my  remarks  have  I  upon  the  borrow  in.g  pow  er  of  the 


cd.  For  another,  the  prices  of  dairy  hausted.  In  fact,  until  a  few  month 
products,  apples  and  potatoes,  were  ago  there  had  been  no  recovery  i: 
on  the  average  higher  during  the  the  volume  of  wheat  exports, 
past  .veai  than  during  1934-  -Vs  a.  "Fortunately,  there  appcuir.s  to  h 
'■esuli  cd  these  influences,  rural  buy- 1  a  strong  disposition  on  the  pan  o 
:ag  power  has  recently  strengthened,  the  Wheat  Board  to  sell  onr  rxee- 
oanicularly  in  those  parts  of  the  sive  stocks  in  the  markets  of  ih 


couraged  such  expansion.  munieipai  governments.  I  tin- 1 '^test  rate.s  on  (iovernment  bonds,  years  mu.st  not  be  taken  to  indicate '  i.s  much  in  our  pre.-ciit  siiuaiiou 

"Great  Brit.ain.  as  is  well  known,  derstand  that  this  problem  was  con-  comprise  the  m.-iJor  part  of  that  the  total  volume  of  bank  credit ,  that  is  encouraging,  such  m,  ilic  ai 

lia.->  experienced  a  very  substantial  tillered  at  the  rVomlnion-Provincial  I  similarly  reduced:  for  tive  stale  of  the  mining' industiy.  iiie 

rfcovory  during  the  past  four  years,  (  ■(inference,  held  in  Ottawa  in  De- ; '"g  for  several  year.s  and  arc  lodav  j  while  current  loans  have  been  de- i  improved  conditiions  of  the  liv csid,  ], 

nid-  is  it  a  coincidence  that  the  iui-  comber.  ('ertain  it  is  that  the  pres- ;  exceptionally  low.  In  regard  to  dining-,  security  holdings  which  market,  or  the  pronounced  upnim 

provcmcriT  has  followed  tho  adop-  cm  inefficient  s.v.stem,  or  lack  cif  banking  costs.  I  recall  that  in  my  equally  represent  credit,  have  been  ;  in  the  production  of  inotcr  vchii  lcs 

lion  of  v.qnd  budgetary  policies-  .^ysiem  of  tax  collection',  is  badly  in  address  at  our  last  Annual  Meeting.  '  increasing.  The  expansion  in  this  ,  The  recovery  of  business  which  ha- 


rfcovcr.v  during  the  past  four  years,  i  (inference,  held  in  Ottawa  in  De- 
r.or  is  it  a  coincidence  that  the  iui-  comber.  ('ertain  it  is  that  the  pres- 


country  which  are  not  dependent  ‘  world  at  price:  which  compare  fav-  while  it  is  not  too  much  to  expect  ma'd  of  revision.  Both  Great  Brit- 1  I  stressed  tne  difficulty  of  reducing  latter  licld  has  been  just  as  great  ,  alre.-idy  taken  place  is  ccrtainl.i 

upon  vv  heat.  Bearing  in  mind  the  orably  with  those  of  our  chief  com-  >om(.«  further  revival,  it  is  quite  pos-  ;ii„  jmj  .\usiralia  have  demonstrat- ■  the  costs  of  operation  without  sever-  as  the  contraction  in  the  former  heartening;  in  comparison  with  otlic: 

undue  burden  of  the  depression,  hlth-  petitors— a  turn  of  events  w  hich  sihle  that  the  upper  limits,  under  cd  that  a  skilfullv  designed  taxing  cly  curtailing  the  services  offered  to  i  category.  The  aggregate  security  I  nations  wc  have  had  our  full  shan 

erto  shouldered  by  the  farm  com-  must  surely  be  regarded  a.s  a  strong  present  world  conditions,  may  soon  niedianism  can  produce  relatively  our  customers.  Thus  the  banking  holdings  of  the  Chartered  Banks  in- 'of  revival. 


erto  shouiderert  ny  tne  larm  com-  muse  suiei*  u..  . .i..u  u.-- .i  --ii present  worm  conuitions,  may  soon  niedianism  can  produce  relatively  our  customers.  Thus  the  banking  uoiuings  ot  tne  t  nartcreo  uanas  m- ■  of  revival. 

.munity,  this  revival,  though  a.s  cause  for  .satisBicuon  In  'his  re-  pc  reached.  larger  revenues  than  Ute  present .  system  is  today  more  than  ever  de- ' ‘-'''‘'ased  from  an  average  of  about  I  "But  I  have  referred  to  the /.bsta 

tnoderaie.  has  been  •(ccurring  in  that  gard,  I  ”'at  the  unneaith.v  “The  Fnited  ^itales,  following  less  Canadian  system,  and  at  the  same  pendent  for  improvement  in  its  ^500  millions  in  1929  to  one  of  $1,030  Jdes  to  further  recover.v  in  the  he 

part  of  the  bu-iness  .structure  where  spreads  between  the  prices  ot  tana-  orthodox  uicthcds,  has  more  recently  j^vc  no  more  restrictive  effect  earnings  upon  a  recovery  in  the  de- '  hiHlions  during  the  twelve  months  '  lief  that  by  an  attiiude  of  roalliu 

as  effeets  will  be  most  beneficial.  dian  wheat  and  those  of  .Ugentm..-  experienced  an  appreciable  improve- ,  upon  the  grow  th  of  enterprise.  ,  maud  for  commercial  loans.  The  in- '  eaded  November  1935-  a  rise  of  no  :  we  can  best  .surmount  them.  c.., - 
••necovery  has.  of  course,  been  re-  .and  Australian  w^neat  in  tne  Giver-  ment  in  business,  which  at  present'  “n  is  along  these  lines  that  much  '  terests  of  the  banks  in  every  sense  5530  millions.  ;  tain  it  is  that  when  once  again  th. 

gistered  in  an  almost  spectacular  pool  marl^t,  w-ith  proper  allovvance  seems  to  be  continuing  with  consid-  constructive  action  still  remains  to  arc  therefore  identical  with  those'  “'"o'*  "■'**  remember  that  the  reduc- j  fetters  which  now  bind  the  fr:id('  of 


The  first  and  most  senouo  of  our,  exports  to  the  Dominions  and  cnl-  -ytten  that  this  condition  would  he 
problems  is  that  of  unemployment,  jonies.  which,  in  rcintrasi  with  tliose  accompanied  bv  an  (ni.arged  louri.st 
I  need  scarcely  say  that  the  volume  ■  to  the  Fnited  Kingdom,  are  largely  , raffle  from  that  counirv. 
of  unemployment— the  scourge  of  comprised  of  manufactured  goods.  "Our  fortune.-!  to-dav  as  in  the  past 
modern  society— is  still  en-ormous.  have  been  con.sistently  expanding  for  are  thus  closelv  linked  'litli  ihit.sc 
So  long  as  this  dcfiict  of  the  body  three  years  past.  It  is  a  fact  well  I'npcj  stnte.s  and  of  tlic 

economic  remains,  we  cannot  .  re.st  lyorthy  of  note  ilun  'in'!  market  for  tnoilierlaiid.  Titeir  pro.-p<>i-iry  will 
eoniont.  Its  severe  nature  may  be  (  anadian  products,  though  it.i  no  -ijrely  me, -in  our  iir.).'p(-*rit\  tuoi  ilicir 


we  sliall  not  onlv  contribute  tow  ard.s  unduly  cautious,  that  they  fc- ,  i,ank  credit,  as  shown  by  the  aggre- ;  Officers.  Managers  and  Staff  i 
a  le’tter  slate  of  busine.ss  but  sliall  **‘‘''-**‘^  prospective  borrowers  too,  gate  of  all  loans  and  investments  in  keen  appreciation  of  the  loyal  a 
reiiK  enlarged  benefits  from  what-  **  credit  rating.  In  tlii.s  re- (Canada,  was  .somewhat  reduced.  The  ,  efficient  assist.ance  they  have  given 

ever  expansion  in  our  foreign  trade  b’ard,  1  can  definitely  say  that  tlie ;  average  for  the  twelve  months  ended  mo  during  the  year.  I  feel  thai 

tlie  future  may  hold  in  store  ■'  banker,  if  satisfied  that  the  pros- |  November  1935.  was  $2,080  millions  '  the  Bank’s  rei>resentatives  tlirougb- 

"In  coricJuVion  I  may  say  thta  Pects  of  repayment  are  reasonably  '  as  compared  wiih  .$2,220  millions  in  lout  Canada  and  abroad  arc  doing  a 
al'liougii  our  progress  in  1935  was  I °*''^  make  ad-  1929— representing  a  net  recession  of  great  deal  in  these  difficult  time.s,  i(( 

utpi  .^(  marked  as  in  19:;t  there  ' 'unces.  And  is  it  not  obvious  ihat  but  from  the  peak  year  (jf  tlic  maintatn  and  extent  tlio  Bank’s  luisi 
m \ertli.  less.  g(P0d  ground  for  satis-  *^*'^  doctor,  the  lawyer,  the  inan-lbooni  to  the  pro.sent  time.  I  ness  and  prestige,  and  it  i.s  a  great 

faciifci.  Willie  thi.s  is  no  time  fi'ir  ufacturer  amd  the  engineer  ai-e  na  |  "Of  miicli  greater  importance  tlian  pleasure  for  me  lunv  lo  iiay  tribut(* 
(■oufident  [(redictions.  yet  I  believe  lucally  tho  best  judges  of  questions  j  tiii,-;  slight  decrease  in  the  volume  of  .  to  Iliciu." 

we  can  look  forward  to  193*)  witli  al''Clating  to  their  own  particular  liank  credit,  is  the  substantial  re- |  — -  — 

fair  measure  Of  opiiini.sm.  With  '  Gelds,  so,  too,  the  banket  through  diiclion  in  the  rate  at  which  ^unk  i  AITTHITT 

reasonut.le  crops  and  a  continuance  long  training  and  experience  is  like-  credit  is  being  used,  i.e..  in  its  vc-  hi  hi  l|/|l  llll  I  K| J  I 

of  sati.cfacLory  prices,  the  farmer’s  ,  b’  to  be  ilie  most  capable  judgp.-  of.Iocity  of  turnover.  This  (levelop-  iJliUV  1  111  V  Vl/l*  V* 

purchasing  power  .shouid  be  further !  what  are  rea.sonably  good  prospects  j 'nent  whicli  is  closely  a.ssociated  am  np/NAnA  I  Pl/PI 
augmented,  espcciallv  smee  the  trade  (  for  the  repayment  of  a  liank  loan?  >ho  changed  character  of  bank  jX  I  Khl  l||cl|  I  h  Whl 

agrcemi  nts,  lo  which  I  have  already  I  "In  his  own  Interests  and  indeed  in  is  the  most  significant  fca-  * »  *  uw  t  mu 

referred,  offer  a  wider  market  for  the  interests  of  the  public  at  large,  i'a*'c  of  bankiii.g  liistor.v  during  the  - - 

agricultural  produce.  Ifowever.  1  the  banker  slionld  not  make  hians  ,  Past  six  .vears.  I<  i’'.  i"deed.  in  tliis  J  ID  I935  Qained  10.6 

Would  not  have  you  believe  that  the  j  which  cannot  ultimately  be  repaid. ' vclociiy  ol  lurnovcr  that  we  j  p  Cent  to  23,404,408,-  > 


indicated  by  reference  to  tlie  .st.afis-  means  as  large  as 


tics  of  direct  relief.  These  .show  Great  Britain  or  the  Fniied  Stao-^. 
that  out  of  a  total  population  of  has  been  growing  reiarivly  more 
roughly  eleven  millions,  more  than  imporuuit  in  recent  times 
one  million  persons  are  at  present  . 


misf/onune  out 


dependent,  in  varying  degree,  upon 

direct  relief.  Despite  the.  fact  that  1  *•«•'“  '*••»»•'• 

tliousand.s  ul  workers  have  been  re-  -‘Nfeaiiwhile,  export  trade  i((  ilie 
absorbed  into  indiistry,  this  problem  Fnited  Statt’s  has  al.-o  iiiiiiroxed 
eoniinues  to  be  the  most  pressing  of  Revixal  in  tliis  (luartcr  earne  later 


■|■gllal  truih  riiu.'i  iioi  liowcicr,  la-  Wliile 

■i-e.l  ;,-!  an  ixcn,-.'  f,..-  inacii.m  for  ;.„nridVnt  f.rediet 
a  policy  of  -wait  and  sec".  There  vve  can  look  forw 
mu'-h  Ilia:  wc  can  do  to  taeilitatc  f.,;,.  measure  of 
till;  movement  of  tr.ade,  and  to  place  reasonut.'lc  crops 
it  IIIIOII  a  more  profitable  basis:  ,_,f  nat i.sfactory  p 
(here  is  mueh  that  we  can  do  to  put  pnrehasmg  powci 
ou’'  tiouse  in  order.  ..o<.T.>.'.,of ,1 


ihe  country’s  social  ills.  than  in  the  ca.se  of  our  trade  v.itli  "iiienj  >  i  iiiicie«.  iiaic  oecii 

■'Kven  if  we  wore  to  take  the  miv.st  1  Great  Britain,  for  tii*-  (h.-.vnw.anl  *  on>!tructuc. 

f>ptimistie  view  of  ilie  jirospoets  for  trend  of  Ijusiucks  in  the  Fniicd  ’'Tiie  new  Government  at  Gitawii. 
Canada,  w-e  (ould  scarcely  hope  to  shales,  and  thus  of  dem.ind  for  im- ' returned  during  the  reeenr  eleciioii 
leiiiove  tlic  bulk  of  this  .great  total  ports,  was  not  reverM  d  until  rnid-  with  a  strong  mandate  from  ilic  (leo- 
irom  the  relief  lists  in  the  near  fu-  1933.  Since  then,  however  ('au.i-  pie.  has  already  taken  constructive 
nirc.  It  is  probably  true  to  .say  dian  sales  to  the  Fnited  States  have  action.  The  trade  ugreeiucnt  with 


(.(iveriinieiiFs  I’olicies  Have  Itei 
(  on>!tructivc. 

"The  new  Government  at  Gitawa, 


"In  eorielnsioii,  I  may  say  thta 
al'liougii  our  progress  in  1935  was 
not  .-VI  marked  as  in  19:11,  there  is. 
m  v ertlieless,  good  ground  for  saiis- 
faeiioa.  While  thi.s  is  no  time  for 
coiifiilent  predictions,  yet  I  believe 
we  can  look  forward  to  I93*i  with  a 
fair  measure  of  ()piiini.'!ui.  With 


ELECTRIC  OUTPUT 
AT  RECORD  LEVEL 


riir^'.  It  i.s  pn>l>ar>ly  true  lo  say  (jian  sale.s  ro  The  rniicd  Stares  have  arrioii.  The  Trade  airreenient  u  iih  pro*  r-  "  T  T '  cIa 

•haT  if  prudiietiou  v/ere  seen  to  re-  .shown  aa  encoura^iut:  and  .ueady  the  TTiited  State.s  is  only  one  of  its  ajh/rw*  ** 

gain  tin;  peak  level  of  1929,  there  expansion  -which  sh.ow.s  no  sign  ol  a'.hieveincnt.'-.  It  has  also  resolved  ’  ' 

would  still  remain  a  suhs.tantial  re-  slackening.  ilie  acute  differences,  which  but  a  A,4^w.ec 

lief  problem.  Tlie  main  reason  for  "The  new  reeiproeai  trade  agree-  few  month.s  ago  were  paralyzing  a  'general  managers  /\aaress. 

'liis  is  to  lie  found  in  the  fact  that  ment,  which  came  into  effect  on  mutually  unprofitable  trade  between  Afte-  reviewing  1 

the  natu-al  increa.se  in  the  number  January  1st.  will  unquestionabl;'  Canada  and  .lapan.  .Moreover,  it  (pf.  ,.iij,ntrps  in  the  U 

of  persons  of  working  age  has  great-  stimulate  thi.s  growth.  The  farmer  lias  been  actively  e.vploring  the  ways  ;.nce  Jiieet  -(m)  the 


outlook  is  free  from  uncertainty.  for  .LTider  any  system  of  doing  busi- ^ 
there  are  many  obstacles  t<>  be  over-  ness  which  iilaces  a  premium  on  ■ 
comi'  hehore  f'anada  and  the  w orld  j  ability  and  enterprise,  the  hanks  j 
a!  large  can  get  back  to  normal  con- j  niiist  differentiate  between  those  1 


pa.st  six  .vear.s.  It  is,  indeed,  in  this ,  Production  in  1935  Gained  10.6 
reduced  vclociiy  of  turnover  that  we  |  «  .  o’i  ACIA  AOSi 

can  mo.st  dearlv  sec  iho  reflection  Cent,  to  23,404,408,- 

000  k.w.h. 


whose  prospects  of  carrying  on  sue-  j 
ce.ssful  ventures  are  good  and  those 
vv^hose  endeavours  are  likely  to  re- 1 


of  .a  less  active  state,  of  business. 

Euvv  Yields  on  t.ovtvrniiient. 
.Secnritles. 

“Ueiurniug  to  the  subject  of  in¬ 
creased  security  purchases,  there  are 
two  main  reasons  for  the  uniirece-  I 


Ottawa. — Central  electric  station* 
in  Canada  produced  2,15G,525,00() 
kilowatt  hours  during  December 
which  was  an  increase  of  5%  over 


After  reviewing  at  some  length  cannot  be  repaid 


fh/ '(  h  r/n- •  j  dented  expansion  of  the  investment  the  December  1934  output.  Between 


u  aciiKi  am  ,  apaii.  -'mreover,  u  tpf.  the  Items  of  the  bal- '  ap^frovcd  ii-ainst  vhieh  ali-ihilitv 

-nee  „.(;t  and  um  profits  for  theij^f  n  oG^  w o  i.  / 


holdings  of  the  Chartered  Banks; 
first,  the  reduction  in  loans  both 


one  and  two  per  cent,  of  this  would 
he  due  to  the  fifth  Saturday  in  De 
eemhor,  1934.  Exports  to  the  Fnit¬ 
ed  Sttilcs  amounted  to  112,811,00o 
kilowatt  hours  as  against  110, .508,00') 
kilowatt  hours  In  1934  and  deliveries 


recently  provided  f'>r  at  the  Do-  small  that  they  i-aniKd  he  regarded  factors  vvliic 


■ml.'  to  aggravari 


minion-l'rovincial  Cc inference,  w  ill  a.s  conces.s'ous  of  consequetiee.  (lifficuliii .!  and  to  l  e.-ti  id  Die  extent 

result  in  an  imiiruveraenl  in  the  or-  "|■>rtain  priivisi/jiis  of  the  irea'y.  ,,f  iccovc: y.  Through  its  hmdeii- 
ganlzatlon  of  the  labor  market  and  however  embody  a  new  and  not  .sorm'  (ffeets  upon  tin  eo.sts  of  coii- 

in  the  creation  of  t«  tt»  r  co-ordinated  wholly  desirable  element  in  our  diir  iing  t•usl)lo.■  .s.  ii  tends  still  fur- 

inaihlnery  for  the  di.'pensation  of  trading  relations  with  the  Fniied  liier  to  nrevini  ns  from  gaining  Die 

relief.  During  the  course  ot  its  .States-  I  refer  i.o  the  iniposiii'in  of  po.'.'ible  Ik  nofii.e  from  rev  iial  in  our 

work.  I  should  suggest  that  the  Com-  quota.!!  by  that  country  on  certain  f(,ri  jgti  trade, 
mission  might  also  give  some  thouglit  impoi  tani  i>i(/ducts.  .'juoras  which  ,  ,1  ,..,,1,, 

to  the  ways  and  means  "f  e.'tablish-  set  limits  .0  the  voMn  v  of  trade  the.  '  n'>»l»n)-ed  Budgets:  Opportunities 
ing  on  the  land  adequately  ((ualified  can  be  consummateil  under  Die  re- 

persons  who  are  at  present  unein-  duced  tariff.  In  the  case  of  caiDe.  "Fp  oi  the  pre.'ini.  Die  principal 


nbaliinr-ed  Budgets;  Opportunities 
I  nr  ;  nrtlier  Iction. 


persons  who  are  at  present  unem¬ 
ployed. 

Railwajs. 


are  unlikely  to  exercise  means 


1  the  pre.'ini.  the  principal 
f  d<-aMng  wiDi  Diis-  firoidem 


Railwajs.  much  n’strlctive  infliictioe  in  the  of  piihlK  fmaines  iiavc  tpceu  lo  (.| 

Seroiidlv.  there  remains  the  acute  poar  future,  for  they  are  fixed  at  feet  eeononiie.s  in  Die  r(j^t  r.f  ;i(; 
tinaucial  p’-oblein  of  the  railways,  levels  which  compare  ouite  ep  sely  minii-arati'iri  and  t  1  take  advaniag 
particularly  of  the  publicly-owned  with  our  average  annual  c.xport.s  to  <)f  lower  interest  r:it4  s  on  short  ate 
syBicm.  I  do  not  intend  to  mint-  the  Fnited  States  during  the  five  long  term  l.omls  for  the  ti((rrow  in 
m;/.e  iIk-  economies  which  have  al-  years  of  prospi’rity  culininaling  in  uf  iiyiv  nioiiey  rtijiiired  iind  for  lli 


syBicm.  I  do  not  intend  to  mim- 
m;/.e  iIk-  economies  which  have  al- 


piltilif  fmaines  ii;(\e  i.een  lo  (.f. 
t  ((((noinie.s  in  'he  e(j.;t  of  ;i(]. 
n::-!"-atii)n  .and  t  1  take  advjiniage 
lower  interest  r:it(  s  on  short  ami 


i(ad,v  been  made  hy  iudependf-nt  ac-  1929. 


'i'l’.ose  or,  cream,  .'ccd  pota- 


jf  nuiUtniig  delit. 


ti((n  and  hy  the  two  great  lines  act-  toes  and  Itoirglas  fir  luniher  arc  fixed  tirst  mr-iin;!.  that 


itiomy  in  ad- 


ing  in  co-operation.  The  f.ict  re-  at  levehs  much  hclow  the  av<  rages  niinistrative  rosi',  l(as  ii((i  l(een  ear- 

mains,  hoivovor.  that  the  ('anadian  of  Bitch  prositeroiis  years,  and  sliould  t  ied  f;ir  enough.  The  :second  tia.!  . " 

.NtiDontil  Kiiilwav  is  no  nearer  '/•>  ho  eaisily  filled  if  pricf.s  warrtini  it.  Jar  'iiec cedfil  onlv  in  iirresting  Die  ■' 

paying  its  wjiy  than  a  year  ago.  “The  difficulty  is  tiiat  if  any  of  increti'c  in  ino  i-i-  i  eharge.s  on  a  '' 

while  the  net  operating  revi.riues  ((f  these  quotas  should  happen  to  lie  growing  t(ptal  of  d(li'  '■ 

the  two  .systems  were  slightly  les.s  Wiled  before  Die  close  of  the  year  to  "In  this  iigard.  I  l"•li(:ve  that  tur-  • 
in  1935  than  in  !9:i4,  wbicn  they  applied,  exporters  would  Diet  sa  .  it:;  -  linoiigli  K  fumlin;;  of  '' 

I  Ij  riiiiinio.  faced  with  a  c<tmplex  pnd'lem  maturing  debt  e;ii,  he  grolimlli  -j 

Fither,  thi'v  would  have  to  ration  !  aehlev  ed.  it  n(iisi  tie  (  mpliasi/eil 
"Bast,  but  by  no  means  least.  Dierr  cuch  exfiori  business  amongst  them- |  however.  Dint  aii.v  eonversion;  ot  a 
IS  the  critical  question  of  public  fin-  selves,  perhaps  with  government  as-  forced  nature  arc  wliolly  iitidesirable  " 
aiice.  It  i.s  to  be  regretted  that  in|Sistance.  or  pe  rmit  the  old  principle  and  unneces<ar.v .  We  have  alread.v  ‘ 
some  quarters  iinbahineed  budget.s  | "first  come,  first  served”  to  operate,  seen  in.'lnnce.'  if  tlic  li:irmtul  etfcei.'  '■ 
tiavo  conip  lo  be  regarded  with  a  de-  iThe  former  course  would  involve  fur-  Diat  follow  aiiv  inierfer"iiec  on  D.e  a 
,grec  of  equanimity,  vvbicli  provides  1  Dicr  supervision  of  marketing;  the  part  of  Governtncitis  with  ((innac  11 
little  stimulus  for  construcDvc  ac-llatti-r  would  clearly  result  in  .some  tii.al  rights  I’ropo.'tils  for  con'.ci  o 
lion,  t  re>'(iuni-z(»  ihat  a  full  solu-  inbistiee  and  might,  if  available  sup-  sion  which  cairv  aiiv  sue ■  0,1  ion  i,|  a 
lion  of  tills  pr(>blcni  must  have  as  plic'  were  much  in  excess  of  Die  forei  or  .eot  r<  ioii  iuc  noDiing  s  e 
it.s  basis  a  very  substantial  expan- 1  quota,  depress  prices,  than  an  artiiiriir.i  alierai i(»n  of  Die 

sion  of  eniployiucnt  and  of  railway'  “in  pointing  lo  these  posBiblllties.  I  nontrart  made  by  Die  Governinent 


I  iiiniornietl  Critieixiii.  ' 

■  (•  ic  of  (,iir  problem.s  to-day  is  the 
lack  o"'  guild  iccling  on  the  itart  of 
certain  -cciion-  of  ihe  (lublic  to- 
wav'  t!.,  hanking  .system.  .'^in  lt  an 
.,t 1 1' 'ii!(-.  tijiliough  rcj'i-cseiitativc  o;' 
only  a  .-mail  jicrcenta ee  of  Die  I'aini- 
'liiit'  |..■(,lll(.  1  a..;  t.c(  11  frciiucntlv  aiid 
loii'i.  •  \-i'-,  ':!cd  111  Dll'  press  and  on 
h*  i'o!''i'  ;i.l  ahitforin  dur!;ig  rci  cat 
.'■('■a  I  .■ 

"I  f.iiii.v  Ticiicvc  tJiai  till  nuijor 
I'.-i'i  of  '111-  i  iiii-'  sin  -.  hi' t’  h  '.i'l- 
led  at  liank' r.s  toH-iy  i-oiiid  not  cxisi 
It  till  e.ssctirial  piinciplrs  iipoi 
V-,  lofh  I’lc  hii'inc.ss  of  hanking  i'' 
con  Inc, ii  Wire  g'h  ii'iatcl;.  graspril 
I'.v  'ic-  critics.  In  iny  oiiinion.  there 
IS  mil  h  iha.!  W"  can  an  l  slioiihJ 
say  ’r.i;  'vill  proiiciTc  !ic”c'-  qndcr 
.'Hiiiih:",  (lc•■'.l■cn  oursel-,'.  s  ,aml  the 
encr.-ii  icihl'.c.  D  has.  ir.d  -eil.  iicen 
;m  of  ihi.!  1;  ink  o  i!i'cn-i 

qne  '.ii  .  of  '■ank'n-.',  am!  (  ■•(•iH: 
fioin  to  lime  i'>  !■'  .\|oiit!i|v  i;c- 


.  lou'iv  ,  I.  lO:r..s  maim  ae.ieiail.v  ;  ,„J,J  f;i, although  operative  for  ■voo^evo.  ..ou.n  .11 

without  regard  to  the  prospect.s  of  • ,  .,0  ..iimoiv  more  Dian  two  vears  boilerB  increased  front 

repav ment.  tho  interests  of  tlie  i  past  led  to  a  siihstantial  increase  in  5''E227.00i')  kilowatt  hours  to  fi.32. 


(ieposiiors  would  he  jeopardized. 

’The  rosilioii  of  Bcposit'Krs  and 
Slinrelioltlers. 


the  cash  assehs  of  the  hanks  with  kilowatt  hours.  Consump 

the  result  that  their  investment  lion  of  firm  power  in  Ganada,  or  out  - 


. ’"iV.Vireiw.’hlJrr"'"''  """  I  I'ortfoli/.s  were  expanded  still  fur-  I'"*  exports  and  deliveries  to 

Slinrt  liolilers.  !  Dier.  electric  boilers,  aniounicd  lo  1,411.- 

"Therc  are  in  Canada  niore  than  I  ".Natuiiilly.  as  a  re.sult  of  this  great-  'Iht.OOO  kilovvaD  hours,  or  4.7'', 

four  million  of  .-eiiaraLe  .savings  iie-|ei-  dernttiid  froiii  the  bank.s,  as  well  above  the  December  1931  coiisuini.' 
counts.  3  hero  are,  in  additi.-in,  ' -■s  cni.irged  tiiiylng  oil  the  purl  of  tion.  and  the  index  niiniber  rose 
some  si.x  liiindred  fhou.s.and  current  •  otlicr  fiiianci;il  institutions  and  the  from  159.46,  tlie  liighosi  in  lOK,  in 
acc''iints.  Is  it  rcasonahh’  fhut  for  '  piihlic.  hond  yields  have  become  166.90. 

till  .sake  of  lending  to  all  t’m.se  win.  |  progre.ssively  lower.  And  since  luir-  The.  total  output  for  (he  year  cstat. 

wl.;))  to  borrow,  regardless  of  Dicir  '  cluiscs  btive  bccu  tnainlv  confined  to  lisbed  ;i  new  high  record  al  23,404.- 
prospects  of  success,  the  banks  I  Die  obligiif ions  of  Ihe  strongei  gov-  lOS.OOO  kilowatt  Intir.s,  an  increase 
shotild  prejudice  the  interests  of  this  ;  crnnients  it  has  been  in  this  field  over  the  1934  output  .)f  2,2 14,8Y'8,000 
v.a.st  niiinber  of  depositors?  In  such  that  the  re.ally  substantial  reduction  kilovvaD  hours,  or  lO.B'Tc.  Exports 
circumstances.  I  can  readll.v  imagine'in  intciest  rates  luis  occurred."  accounted  for  115,791,000  kilowatt 

a  miicli  more  violent  ptiMic  oiitcrv.  The  investor's  desire  for  liquidii.v  hours  of  ihi.H  increase,  electric 
expressed  in  terms  of  runs  mi  the  rather  Ihaii  yield,  tis  rcfloeted  in  the  boiler  deliveries  for  906,616,000  kllo- 
btiaks  iind  perhaps  in  ;i  “lianking  iri-rul  to  short  term,  low-yielding  watt  hoiirfl  of  it  and  lighting  and 
holiday."  than  the  coniparaiivelv  bonds,  is  not  a  favourable  (ievciop-  power,  including  line  losses,  for  the 
.-.mall,  tliough  vociferous  ol.jeciimis  ment  a.s  it  sliovvs  that  confidence  is  remaini.ug  1,222.471,000  kilowali 
to  the  lending  policies  of  tin;  hank.'  tiv  no  mcan.s  rcstorcil.  .according  lo  hour.s. 

'o-da.y.  '.Mr.  I’aiicrtion.  FiirDicr.  "easy  money’'  - - - — - 

' Most  of  the  ciii-ienl  critirism  of  ha,'  not  a.s  yet  resulted  in  tiny  posi-  q  .  p  i _ » _ 

tlie  (  hiiftcrid  B.iiiKs  is  advanced  iiv('  .  aving  in  the  cost  of  governinent  1  fttOIl  IVlig.  IxCflCeniing 


"There  are  in  Canada  niorc  than  j 
four  million  of  .'ei.araLe  .savings  ac- ! 


some  SI 
acc''iint 


oitill.'-  in  Ike 
“11  n  il  Me  I i ii'j. 


Ttie  total  output  for  (he  year  estat. 
lished  ;i  new-  high  record  al  23,404.- 


1,222.471.000 


i-da.V. 

'Most  of  Ihe  cin-|-eii 
le  (  hiiftcrid  B.iiiKs 


I  from  the  standiioini  of  the  prospec-  hci  ;ui.se  while  refunding  and  conver- 


Paton  Mfg.  Redeeming 


•f  the  critics 


t'C'cn  taking  place  new 


6  P.C.  Bonds  on  May  1st 


'liriiikiigi'  ot  ( 'em iiiereiHl  I  Oiiii' 


:;ccin  to  tie  ciinccnicd  with  the  inter-  tim  i  on  in :■  h.is  been  censi  dent'y  .a'ld- 
esi  .  of  those  who  w  oiihl  stand  to  ing  to  the  aiiiouni  of  interest  chat  ges. 


i  i  i'i-  .siiffcr  it  the  l.aiiks  were  to  h  nil  in- 
hi.  il  l  di.seriniinatel.v .  i-e,.  Die  interests  of 
'be  tlic  deposit, or  and  .sliareliolder.  In 
liber- '  this  regard,  it  should  he  realized 


esi  ■  of  those  who  w  oiild  stand  lo  ing  to  the  amouni  of  interest  chat  ges.  |  .Notice  h.a.s  been  given  hy  I  .aloii 
ol  tin  most  Irc.iinnf  criti-  f;,|ff,.r  it  the  hanks  were  to  I.  ml  in-  ,,  ...  ...  .  ,  !  Mauufacturiu;  Co..  Btd.,  that  the 

■  lim  'i;i-ikui'  y  t  ni  i;  '  ;’-  i::i.  mi  (ij.seriniinately.  i.c„  the  interests  of  •'**'•'  •**  j  outstanding  30  year  657-  first  mori- 

Fc  ,.  re.  is  to  !)■■  fouml  in  the  d,,.  depositor  and  .shareholder.  In  Kecoverj.  ;  gage  sinking  fund  gold  bonds,  ma- 

har.'c  iliai  the  b  I'lU.'  hai  e  il  liber- '  this  regard,  ii  should  he  realized  1  "I  .-mi  iiielined  lo  feel  that  the  so- ;  1'"'*'"?  May  I,  1953,  will  be  called 

I'el.',  'll' I  perhap'  malieimi.  ly .  ics-;t)ijii  tlie  sbriiiktige  In  current  leans,  called  "easy  iiimiey  policy"  has  been  for  redemption  on  May  1.  19.36,  up- 
ili"  Mc'im-  of  ercdii.  l!  is  I  coiiiliim-d  w  ith  Die  doereasc  In  Die  much  ovei-rtiied  tis  tin  iigoiii  of  re- j  on  presentation  and  surrender  of 

t'uii  coioeii'lcil  that  the  I  yields  on  hank  Investments  ha  \  e  |  co\  ery  not  only  in  this  cminiry  hut  1  bonijs  with  einipons  iiiaturing  al 

iC.  the  Icnk.'  .’lie  large!',  if  eaused  a  ri  dueDon  In  profit.'  and  in  ihe  Fniied  Sl;iie:s.  and,  lo  some  ,  Dial  date,  plus  a  premium-  of  35. 
ol'.  lire  caii-e  o  depi  es  ■  Dills  iti  dividends  tn  slia  reliidders  ji\t“nt  al:!o.  in  ilre.'ii  Britain.  Such  ,  and  accrued  interest  to  May  1,  19:!6. 

iTIic  rale  of  iiitercsl  o'i  saving.-  de  \h  policy  may  well  he  a  contributing  j  at  the  office  of  Monire.al  Trust  Com 
principtil  basis  on 'which  the  posits  has  been  reduced  in  two  steps  fnet/jr  tow  ards  recovery,  but  it  is  pany,  Montreal. 
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TRADE  IN  FOOD  ' 
STUFFS  HAS  BEEN 
WELL  MAINTAINED, 

Stability  of  Demand  Has  Been 
a  Feature  of  the 
Depression 

employment" factor 


New  Montreal  Trust  Company  Appointments 


|(y  j.  E.  LATTIMER,  Macdon;.ld  Colirgc  V 

In  Addrrsft  to  thr  Annual  Convention  \  \  . -t.-; 

Canadian  Produce  Aasocialion,  Montreal  ^ 

dut'tion,  roiusuiTiption  und  trade  in  ^t||H  A 

world  prudiictiun  ad^HHNIiL  jIHHH  AtIKftKKI  HBhHHBI 

.  ulfura)  products  '  II.  J,  KNUBLEI  '  .1.  C.  KEM.v'  '  '  '  C.  D.  rORM-;M. 

While  it  is  Koncrally  assumed  that  ;  'I'li,,  .\iuntical  Trust  Company  announces  the  appoint- 1  inaniiger  at  Monireal. 

I'io'aml  oxna^sifin  m 'IhVs  Hno  assistant  Reneral  managers.  Mr.  Kmihley  '  ■'>'•  Kelly,  joined  the  company  in  1013  after  .six  yeais' 

im  l  Spends  ‘^o  a  great  degre?  on  ‘  "as  lor.ue.  Iy  manager  at  Montreal.  Mr.  Kelly  was  for-  '  '  "  Ko.val  Hank  of  Canada,  and  has  since 

iin  i  casc  in  population,  the  records  of  ;  mei  ly  setrctai  y  and  .Mr.  Cornell  was  formerly  assistant  .j,',,)  serj  elai  v  "  '  H^fciM-itn  man- 

dem-md''‘'-?n^  o[  '  "  'm-'.' Cornell,  naving  .several  .t  ears  experience  in  trusi 

. . ',..  . Pr'O'ldiHP  wl  Mr.  Knnlile.r  .joined  the  company  In  1921.  having  eoin)>an.v  vv  ork.  .joined  ihe  companv  in  1093  in  charge  of 


II.  J.  KNUBLEI 


.1.  r.  KEM.V 


c.  n.  (  orm;m 


The  .Moniieal  Trust  Company  announces  the  appoint- 1  manager  ai  .Monirea 


demand  tmd  that  the.  providing  of 
fooil  ha.s  been  a  pretty  steady  job. 

The  total  volume  of  food  required 
may  not  vary  much  in  volume,  yet 
within  that  totiil  quantity,  variation 
in  diet,  substitution  of  different  foods 
tiiid  a  higher  general  standard  of 
livin.g  may  provide  for  expansion  in 
demand  of  certain  food  products  in 
certain  markets. 

Domestic  jter  capita  consumplioii 
o|  food  products  remains  almost  the 


service  witn  the  Royal  Rank  of  Canada,  and  has  since 
held  the  position.s  of  chief  accountant,  assistant  man- 
Jiger  and  secretai.v. 

Mr.  Cornell,  iiaving  several  .rears  experience  in  trusi 
coinjiany  work,  .joined  ihc  company  in  1993  in  charge  of 


t  contrary  to  seasonal  precedent,  de¬ 
mand  thirty  day.s  tind  more  ago  was 
swelled  h.v  activity  in  the  auto¬ 
mobile  inrinsiry.  Besides,  buyers  I 
have,  not  been  carrying  .stocks,  and  . 
lints  had  little  or  nolliing  to  liquid-  ' 
ale  in  December  against  annual  • 
inventory  taking,  w-hercas  formerly, 
iliere  was  much  liquidation.  I 

.Sellers  observe  a  hcaitanvy  by  | 
inanv  buyers,  ascribed  lo  uncer-  ! 
laini.v  as  to  how  Ihe  decision  of  Ibe 
I'nilcd  States  Supreme  Court 
against  ilic  AA.\  will  affect  the  | 
j  purchasing  power  of  farmers.  Buy-  j 
ing  of  sheets,  wire  products  and  i 
l.'itandard  pipes  by  jobbers  in  agri- i 
cultural  areas  has  turned  sluggish.  ' 
but  movement  of  pipe  from  mills, 
ha.«  been  fair  for  replenishing  con-  : 

Ottawa  Valley 

Action  May  Have 

Important  Reactions  j 

(Continued  from  Page  1 1  1 

siaicd;  "It  appears  that  the  plain  j 
tiffs  have  gone  to  the  root  of  the  ^ 
matter  in  attacking  the  validity  of  i 
the  leghslation.  This  is  tjuiie  differ- 1 
ent  from  taking  action  lo  declare  the  ' 
power  contracts  valid,  the  latter, 
action  being  barred  by  statute." 

Mh.v  \fi'eet  Municipal  Ronds 
Inditectly.  the  results  of  this  ca.se 


aircad.v  had  over  1 1  years’  «-xpcriencc  in  trust  company  the  investment  departmeiii,  later  becoming  iissisiani  may  affect  the  position  of  a  large 
work,  and  has  filled  various  posts,  latterly  that  of  .  manitger.  number  of  holders  of  bonds  of  On- 


AT  THE  LOOKOUT 


ii'(iiuinued  from  Page  li 


,  view.  The  advance  in  the  Iasi  week  years,  standin.g  at  -5 It).93ii.7n9  as 


number  of  holders  of  bonds  of  On¬ 
tario  municipalities  in  default.  The 
commiltee-s  repre.seni ing  holders  of, 
the  bonds  of  Windsor.  Kast  Windsor. 
Sandwich  and  Walkerv-ille  have  def- ' 
initely  refused  lo  accept  the  plan  of' 
reorganization  proposed  by  the  fiscal  , 
agent  and  the  I'inanee  Commission 
of  the  new  Cily  of  Windsor.  Ibis 


.-'lime  as  in  1999.  If  study  were  con-  limiting  expenditure  to  income  vvlic-  w-hich  statistics  arc  tivaiiubic  re- U-oniparcd  with  .$27. 4.37. .'>91  in  t9::t.  plan  is  gonci-.illy  iindor.stnod  lo  lie 
fined  to  the  domestic  market,  the  I  iher  ptihlie  or  t-orporale.  Me  .sug- '  f^ii'b'd  in  a  relatively  high  level  for  I  $9I.77ii.19ti  in  1933,  and  $19.319,:!97  in  favored  by  David  Croll.  .Minister  of 
'•onelusioii  might  be  that  demand  was  I  .gested  thiit  the  jiroblem  of  relief  period  of  ulisri  vaiion  since  ih0  ‘1939:  the  193.5  figures  are  tinrcvisod.  Munieipal  Affaiistind  former  mayor 


iioi  elastic.  In  some  other  markei.s  i  v.ould  not  now  he  quite  so  acute  had  hpR'nnin.g  of  1933  The  railway  while  those  for  previous  vear.-  are  '*f  W  indsor,  and  in  .some  quai  iei  s 

'liffei-eiit  results  arc  recorded.  In  this  homely  virliie  been  piiieiised  by  D'ei.ght  movemcni  eommenced  the  I  revised.  Althoii.gh  the  improv.-ment  ffars  have  been  expres.sed  Ihat  the 

III39  Britain  consumed  ti  greater  vol-:iiio  individual  to  a  greater  ilegice  in  year  with  it  .shari<  gain,  the  index  indicated  last  ycnv  was  partly  due  Diitario  Legislatuit-  would  he  asked 
lime  ol  food  jtroducts  than  the  aver-,  the  past;  there  was  no  belter  way  earloadings  having  been  74.6  to  the  granting  of  construetion  per-  appio'e  the  ptoposed  idan  ovei 
age  eunsunipiion  from  1921-27.  The  !  fo,-  tj,o  individual  to  provide  a.g:iiusi  against  liS.l  in  the  preceding  week,  mils  for  public  buildings  in  several  ''w’  strong  objections  of  the  bond- 
reiiiil  cost  of  food^  products  iii  the  (),(,  future  than  tlirougli  the  fjieili-  a  gain  of  9i.m  p.e  The  increase  ^  ecplres  as  an  iinemploymeni  relief  holder,'  concerned.  Di  effect  such 

l.ii  ter  V  ea  r  was  £  1.'.2  million  sterling  offered  by  life  insuraii-e  over  the  revised  iniiex  of  Ihe,  same  |  measure,  the  movement  in  general  an  act  would  be  similar  to  the  act 

less  ili.-in  in  the  lormcr  period.  '  itJi  nii  i  j  wci'k  of  la.st  year  was  slightlv  less  |  building  oiterations  was  also  more  <an(-eliing  liie  power  eoiiiracts. 

I  onsiimplioii  of  butler  in  Rrititin  IVlr.  lYlcL^eod  on  Uur  o  ,,  favorable  than  in  the  la.'t  few  veurs  .Moreover,  such  an  act  would  deier- 


n  the  granting  of  construetion  per-  appiove  the  p' <'P'>-‘'‘'<1  j'  i 

nits  for  public  buildings  in  several  ''w’  strong  objections  of  the  bond- | 
enlres  as  an  iinemploymeni  relief  bolder,'  concerned.  Di  effeel  such 


1  onsiimptioii  of  butler  in  Rrititin  j  Mr.  McLeod  on  Our 
has  been  expanding  vapidly  in  re- 1  National  Problems 
rent  years.  Krom  192!l-31  to  1934  '  .  ,  . 

the  inerease  in  volume  of  imports'  Confirming  various  indication.'  of 
iiiiiounted  lo  37  pet  cent.,  the  price  ■  vonlinucd  economic  progress  ouring 
drojipiug  to  about  half  its  earlier  I 'ho  jiast  year.  Mr.  MeI.eod.  at  the 
level.  ■  Bunk  of  Nova  Scotia  mcelin.g,  direct- 


over  the  revised  iniiex  of  Ihe,  same  |  measure,  the  movement  in  general  an  aet  w  ould  be  similar  to  the  act 

wei'k  of  la.st  year  was  slightly  less  |  building  oiteralions  was  also  more  <an(-eliing  liie  power  eoiii raets. 

ihan  9  p.e,  favorable  than  in  the  la.'t  few  years.  .Moreover,  sueh  an  aet  would  dt-iei- 


Wholesale  iiriecs  were  stronger  in'  In  enmptiri.son  with  earliii  ye.-ir.s  o| 
the  week  tinder  review,  the  index  ;  the  record,  from  1999  ro  l'i:;i,  how- 
being  79.9  against  79.8  in  the  pie- |  ever,  the  value  of  Imildine  anihoriz- 
ceding  week.  The  gain  over  the  aiions  continue  low. 

.same  week  of  1935  was  9.1  p.e.  The  ~  ' 

price  of  wheat  was  praeiieiilly  main-  ,  The  Cost  Or  Living 


Borhl  Bltonl  (mistiinption  '  ed  attention  to  the  many  important  while' oats ‘and  flax  reeot'-ded  '  Advanced  In  Year 

\orhleon.sumpi.on  ol  wheat  was  national  problems  which  must  st,U  ,HcUnc>^  were  shown  in  -pu.  a  •  .7.  ,  i 

.ilj  million  bu.shelR  hiA^lirr  in  the !  bo  .solved,  lakmg  a  broad  view  of  ..  .  .  in  Tnmnin  Canadian  cosi  ol  In 


;•  V  ir  Vnr*”  \  \  I  i  livestock  iirioes  in  Toronto.  Base 

ive  vears  19„0-.M  than  d.mng  the  ,  ho  outlook  he  expressed  the  opinion  praeticallv  unal- 

previotis  I ive-.v car  period.  I  ho  price  ,  that  as  long  as  political  eondiUon.s  .  ..  ^ork  -i  sljohi  reees- 

ai  Diverpool.  (Iiii-ing  the  latter  period,  iremain  as  disturbing  as  they  are  at ,  y,*  hnen  «hnwn  in  .m 


w.-is  It;  per  cent,  of  its  level  during'  prcseni,  it  is  futile  lo  nojic  for  rec- 


sion  having  been  shown  in  tin.  Re¬ 
cessions  in  copper,  tin  and  an'imoti.v 


the  previous  five  years.  The  do- ,  ovory  of  our  trade  xvitli  ftmtinonlal  ,  ,,‘.',..,1  r,.,-  nnn 

..»■  /. I  M  •x.vi.xa.Kitfx  I  »»«•*.•*  lOM  orccj  Ino  t  .tnaol.in  index  foi  non- 

glee  ol  e.xp.iiision  pos.stble  in  piovid-  htiropc;  and  this  after  six  cousc- i  ,  metnU  fmm  rs  -  t..  nx 

ing  ((vkI  products  depends  upon  the'eutive  years  during  which  cxjtorts  ;  '  '  ’  ' 


mg  I(vm  pi-oduets  uepenus  upon  tnejeutive  years  during  which  cxitorts  ■  - _  _ 

eommodiiy  considered,  .substitutes  ,  to  Ihirojic  had  contracted.  He  add- j 

arailahle.  Ihe  partieiilar  market  eon-j,.{j; — "And  so,  tpiiic  apart  from  the'  Consumer  Income 
>.ldered  and  the  price.  Providing  ever-present  and  immediate  danger For  Next  6  Months 
loud  has  lieen  a  very  steady  job  dur- ^  ,v„rld  war,  wo  have  felt  and  -i  ^  meonie  ne.,.  f.n  ti...  rniieii 

mg  recent  years  w  hen  nnemploy- ,  jojay  feeling  in  a  very  real  sense  ,,i-  .  i.nmiled  b\ 

mem  has  been  prevalent  and  large|,f,„  renereussions  of  eronomie  na- '  "  •  ■tn.id..  (onpilttl  b\ 

volume  of  business  has  been  secured  repticu.sion.  ot  teanomie  n<»  ,,,„|  slinwmv  ihe  estimat- 

vomme  oi  misiness  nas  neon  f'Ceureo  .  mjnalism,  aggravated  almost  beyond  ^  consumer  ini  (.mi  for  ih.  next  skv 
In  a  groat  lleeline  in  price.  !  helipf  hv  .lnnrn«sinn  siirt  nn1itir.it  "  cnn.sumri  mi  onn  loi  nil  iiVM  .  XX 

It  is  frequently  claimed  that  de-  rritens  m  "  ^  ,  months,  indieiites  at,  imua.se  of  It, 

joessions  cause  unemploynienl.  It  |  '  irndei-  these  eii eiimstanees  Mr  1 I  iiit'ii  Slates  as 
IS  more  true  to  say  that  unemploy-  i  V„,'.  I 't  tigo  and  tin  m-  i 


favorable  than  in  the  la.'t  few  ycur.s.  .'lorrover.  sueh  an  aet  would  rleiei-, 
In  enmptirison  with  earlii  i  yeai-.s  o|  njine  m  large  degiee  Ihe  reorganiza- 
ihe  record,  from  1999  ro  1'i:;i,  how-  lion  (dans  oi  other  Ontario  nmniei- 
ever.  the  value  of  Iniildine  anihoriz-  palities  now  in  dctault  and  awaiting 
aiions  continue  low.  |  rlie  ,'ettlement  of  the  \V  indsor  siiua- 

- -  _  -  I  lion.  A  dangerous  precedent  would 

The  Cost  Of  Living  'also  he  set  wliich  would  influence. 

Advanced  In  Year  ,  imitiieipal  i eorganizaiinn.->  in  mhei- 

....  ...  .  ,  .  iirovmee.'. 

Ihe  t  nnadian  cosi  ol  In  mg  milex  ....  ..  ,  i-.  . 

•  number  eonlintied  lo  move  gradually  _  I  robleiiis  *■*"’** 

upward  during  193.5.  arivani  ing  irre-  ’  '^'Uario  l.egislalin  e  ‘’P" 
giilarlv  from  78.9  in  Deeemhin .  1934.  1 >  ”■  ' <  abinei  is  ein- 

lo  80.8  in  December.  1935.  When  i,  hnii  r-assed.  il  is  muler>too,l  by  several 
is  recalled  that  the  e.xrrenie  ''1  P’-'^lcms  with  which  it  vvil  be 

point  of  the  recent  decline  was  h  | '■''•o"  "O'*’**  '  ^  . 

for  .lune  of  liio  (nofioiiiio  pro-'*'*  i ho  \alifli  > 

lioiiions  of  subsequent  irierea'C.' i  P<'wot  ommissio  i 

ma'-  be  better  tipprcciaied  The  rise  '*'■  I-''-'-  ond  ihe  stiong  oppo>i  lo 

m  livine  rn.sm  in  il.n  n,.'i  ,  1.  ,.pn  I 'H  hoiidliolders  to  I  he  proposed  veor- 


iii.u  milex 
gradually 


in  .1  >,ieai  iieciine  in  fnice.  'belief  by  depression  and  political  _  iniiii.iitcs  -n  iini.-se  of  it 

11  IS  frequently  claimed  that  do-  ,  months.  inditiiK.s  .m  in(i,.,.se  of  it 

messions  cause  unemploynienl.  It  |  '  irndei-  these  eii ciimstanees  Mr  1 1  iiit'ii  Slates  as 

IS  niore  true  to  say  that  unemploy-  »,  .i  „  j  p.nnh  isized  th-it  bones  ^ of"  and  an  m- 

iiient  is  the  cause  of  denrossion  Row  ■■''K<od  emph-isizcd  that  hopes  fot  .grease  of  38  pm  ceni  above  the  av- 

^  1  f.  *  .*’•  " -P''^'.-  enlarged  exports  and  consequent  re  r.f  thr.  v-.m.  vinH  in  iiis  i-i't 

lew  aids  l.-tr  effort  in  providing  food  '  k,. I  I"  ""d  'bf  hi.'t 

1 .  . — _ I  I  of  DU  sin  OSS  m  ust  icst  Itii  fjo  lx  1*1%  vr>fi  i**?  w- 1  •  i  1  i  1  ■  r  ’ti  it  fx  <1  l>  1 1  i  a  i  n- 


lioiiions  of  subsequent  itiereines 
nun-  he  jietier  tippreciaied  The  rise 
in  living  cri.s-ts  in  the  p.i.'t  ilnce 
years  relative  to  emplovineiii  m  pii- 
niiiry  pnidin  t  prices  has  heen  .'in  ill- 
cr  than  in  rn  an.v  olhei  eoimiries 
As  might  lie  (Xpccled.  liigher 
prices  have  heen  mosi  inn  icCithle 
anioiig  lood.s  I’riees  of  frr.sti  ineai.s. 


ganizatioii  of  Windsor'.^  debt  slnie-' 
lure  are  lenli  iniporltini.  'I'hc  qnes- : 
Moll  of  meiiihersliip  in  a  Redei-al  i 
l.oaii  t  omieil  is  anoitior  i-im-e  I'he 
l-'cileral  Dovernmenl  is  opposed  to  ^ 
arhiiiaiy  me.'.sures  for  refunding  of 


,S  Mo.e  ,0  sa.y  uiai.  uneiiipioy-  emphasized  that  hopes  for  .ir,,:;  I,  -  v- 

inent  is  the  catise  of  depression.  Rovv  pn,.,  ^  exports  and  eonsequent  fd  !  o^a^e  o^  the  s-. no  n  ri'i  d  in  tl  1- -t  " 'b'<'  "o'od  for  in. 

lewards  l,-.r  effort  m  pt-oviding  food  .  bu.siness  must  rest  largely  j  '  J  ’"bgar.  lea.  and  coffee 

have  prevented  those  then  engiiged  I  ^  j  ,  ^  ,  |^rit- ^  ^  >cnis  while  m  (  aiiai la  the  in-  registered  fraciiunal  de 

to  keep  providers  of  other  Rood.s  ;  ‘  for  the  six  months  is  placed  disirihuied  muon 

Ims.v  Improvement  will  come  when  I  ^r  -ed  particu^  1^11^0  strong  i  cent  compared  w  itl,  a  year 

c.nployment  niore  widespread  and  !  a  29  per  ceni.  compared 

I'n-  noneral  siainlard  of  living  rats-''’  leaeiai  govern  ,  .^yith  the  three-yeai  average.  I-’oI-  ,  .prnletov  n  the 

eil  diet  imiiioved  and  elastieitv  of  "}  ‘'aii.'ing  on  trade  negotia- ^  i,.  for  the  varinu.s  ,  ‘  ..Hihii  idin  il, 

,1.  ..,...,,1  I-..,  r . I  in,.f,>..i;„ri  tioiis.  tlic  iTadc  agreement  with  the  inro'-  •  advatn  ed  m  ili 


laid,  bntii'r  and  jiotame.'  w  ere  i  Pi  ovim  ial  bond.'  and  menibciship  in 
prociiibly  Iwglier.  while  iiiodera le  I  ' Doan  (  ouncil  van  ool7  o  seetir- 


(le-.-iines  were  noioti  for  i  n  e,  pumas.  '’f>  ''V  submitting  m  l-Vder.il  res- j 
.sugar,  icii.  and  coffee  l-'iie!  prices  "ain'.  II.  oit  ihi'  oiliei  h.nnd.  the 
registered  fraciiunal  dcvimes,  which  province  siavs  wiihout  the  (/ouncil. 


I  be  noneral  slaiidiird  of  living  rais¬ 
ed  diet  improved  and  elasticity  of 
(leiiiaiid  fur  I'uud  increased. 


that  your  iiitercst  .md 


.'uiir  aim  is  lo  .secure  the  greatest 
iiieii' lire  /if  iirosperity  for  the  fund 
lu  iiv  iiler  there  are  few  gruups  w  ith 
I  lie  respunsibiliiy.  influence  and  up- 
purttmiiv  to  bring  about  national  im- 


acliicvemcnts  since  the  new  admin-. 


1  i.straiioii  came  into  ftovver.  He  gave 
credit  also  lo  the  government  for 

Ontario  .  . 

Qurbrt  . 

^furlitoba 

ir. 

23'' 

its  cncioavors  to  strengthen  the  posi- 

Rntipli  (‘olumbia 

1  •'*' ! 

33 

iion  of  iiublie  finiinees. 

Nova  Srotia 

Ne  w  Ilni'tswirk  .  . 

12'. 

18' 

i  Would  Make  Change  In 

Saskatfhrwati  .  . 

*.ll>*'rta 

1 

t'  , 

31' 

r 

Tax  Distribution 

r.K.  Uland 
('anada  . 

1' . 

•  8' , 

1 1 

were  distributed  anionu  cual.  eeike.  ''  'Cist  more  lo  aiiailgc  its  o\vu| 

and  wood  limtals  were  firm,  fiitanemg  and  liio  present  cabinet, 
I'lothing  pri<  e.'.  afiei  showing  ii  has  hai  pc'd  ai  .'Oine  length  upon  it.s 
weak  tendeiii  '  in  llie  first  half  of  "biliiy  lo  sec  ure  lavo'able  terms  on  I 
the  vear.  advanced  in  ilie  final  quar-  '''^  borrow  iii'r.s. 
ter.  Speeiaetila r  itiereas'\s  in  r;iw  i  '*  "" ~~ 

silk  |it  ic-es  and  advance.'  for  wool  Sound  Moncy  To 
were  indic-aiive  uf  coni  iiiiied  firm  g  PoUcV  C 


New  Plans  To 

Replace  the  AAA  m  imnnued  irom  I’age  M 

In  it.s  weeki.v  simmiaiv  ul  i  lie  gen-  ,  '  ""i  D  ■'  prov  nice  is  unable  lo  pro- 
eral  biisiiies.s  silualioii.  ilie  Sia lid-  inonev  foi  luieiiiploymen!  reliei. 

arc!  Slatislic's  rmiipaiiv  .  oi  New  ''  " 'H  =<’'  ''  f"""  'be’  Dominion 


Be  Policy  Of 

New  Government 


New  Projects  In  'Imt  debt  c-onvtn'sioii  and  eeoiiomie; 

p  1  1  p  III  governiinnit  expenditures  "shoiih 

I  Uip  and  raper  supplemented  hv  a  more  efficien 

Field  On  Coast  tliMtlhnnon  or  taxing  powcu-s  as  he 


Mr  .Mcl.eod  expressed  tin  view  -  —  - 

Ihat  debt  c-onv  en'sion  and  economies  Loadings  Less  But  York,  lurrenily  e(9imienis  as  fid- '  " 'iliou'  ciuihhle.  bin  all  other  needs 

III  governiinnit  expenditures  "should  [  Wh  »  M  rl  low  s:  -  The  Cov  (  riimciit  ha.s  devised  .  b'"^'  come  ihroiigh  llie  eoiiiic-il. 

be  supplemented  hv  a  more  efficient  I  *’*®*’®  Wneai  IVIOVCO  plans  for  farm  relief  to  replace  |  .Moreover,  the  Dominion  propo'cs  lo 

disii  lhnnon  of  taxing  powc'rs  tis  he  ,  '  a'  loadings  for  ihc'  wed,  '  iiiled  ihe  A.A.A  The  iiiosi  w  idel.v  discit.'s-  lake  a.-  'ceiirii.v  the  animal  snbsirij 
tween  federal,  provinciat  and  mnni- '  .launarv  II  xverc  lighter  than  for  llie  ed  of  ilu'  new  piopo.'als  prov  Ides  fo,  ■  monc' ,  >r  iicm  e.'sar.v  and  r((|Uire  the 
eipal  r.ovc'iimieiils  The  presetil  in- '  secoiicl  \vv‘ek  la.'l  vear  hv  56'*  ears  the  leasing  of  a  eeilain  pc'i  cenlage  '  cat  iii.ii  kmg  ol  eeriai!i  revenues 
eflieieiii  sv  stem,  or  lack  of  sv  stom.  declining  from  40.790  to  40.991  dt'.'-  of  tilla.uv’  iiiei  ca.'e  from  the  farmers,  '  '  new  co-ordinating  bc>clv  to  tie 


miipaiiv.  Ill  New 
eoiimicnis  as  foi-' 


II  oiiiiiuiccl  from  I’age  1 1 
iuil  no  deeisioii  has  v  et  been  real  li¬ 
ed  a;.  Ill  I'M  mg  llie  null  mio  jiro 
iliieiiiei.  Il  1,!  e'lliiialed  ihal  .*4011.- 
"99  will  he  leiiiiiied  lo  lUil  the  plant 
III  euiiiliMuii  (  W  I ,(.,olliel ter.  iif 
r>ill:mii.  Ore..  Iinamed  Hie  origmal 
eull  ;ii!il  prepared  it  foi  uperation  m. 
i'19;'.  bill  llie  miliisiiial  dniii|i  resnll- 


eipal  r.overimieiiis  The  presetil  in-  second  \vc‘ek  la.-l  .vear  hv  56'*  ear.' 
cflieiciii  sv  stem,  or  lack  of  sv  stom.  clecliniiig  from  40.790  lo  40.991  dt'.' 
of  lax  eollec  lion,  is  hadl.v  in  nc''od  pile  it  suh.'laiit la I  improvenieiil  *1 


*-  of  tillage  iiiei'ca.'e  from  the  faiiiiers, 
n  Tliis  aerc'agi'  would  li,.  under  emi 


'.  \  new  co-ordinating  boclv  to  tie 

known  as  the  .National  l-'inaine 


of  rc'vi.'ioii  Rolli  tlreal  Rrilaiii  tinci  .grain  shipments  in  the  eastern  divi-  irol  of  ilie  gov  erimieiH.  vv  hieli  would  I'oiiiKil. 


iieiiig  sei  up.  eliieflv  10 


lave  deiiioiist  I  all'll  liial 


.'kilfullv  designed  taxing  niec-haiiism  er.-'asc'd  by  556  ..-ars.  ihe  vvc'siorii  di- 
e.m  piuiluee  lel.ilivdv  larger  reve-  vision  hc'llig  dovv  n  liv  6S6  ea  r.'.  vv  lilch 
im*'...  ib.m  111*'  i>ie:cul  1  .luadinn  sys-  more  than  off.sel  ihe  ea'iern  divi 


lie-  dic'lale  w  bat.  if  an.v 
di-  r.iised  ibercon. 


■  I  III  1 11. pension  of  all  eolisirin  t nm  leiii 


aid  Hie  mill  war  never  pul  m  opeia- 

I  lull. 

Ke.'iiiMpI  lull  uf  Ir.'idf  with  .laiiali 
'"IS  bi'iii  ail  luicuunigiiig  d*ve|up 
I  9  III  111  Hie  Pacifie  I'uasI  juilp  m 
ilii.  ii  v,  ami  mill.s  sui  li  as  I!  1  .  Pulp 
Paper  (  umpaiiv  and  Pacifii  Mills 
l.’d..  wlii<'li  have  bliill  up  an  iiiipurt  ' 


Mr.  Palleismi  lucd,  oc  easiuii  (u  add  "'as  U|* 


sion.  .Misc-dlant'uus  freiglil  de-  diclale  what,  if  aiiv,  erups  vvuiibi  be  "lime'  public-  loan  issue's  m  .'Uc  li  a 
er.-'asc'd  by  556  vars.  Hie  vvesiorii  ill-  r.iised  ilu'icon,  j  vvav  a'  lu  feed  Hieiii  onto  the  murkei 

vision  lu'liig  duvvn  liv  6S6  ea r.'.  w  lilc-h  "  riie  nec's.'a  1  v  iimd.'  foi  Hie  eai-  til  iiiii  ivals.  in  sndi  maimer  Hiai 
more  Hum  off.sel  Hie  easiern  divi  r.v  mg  mil  ul  tins  piogiam  would  belilie  niarke'  i-an  liesi  aiisorb  them, 
i-ion's  increase'  of  130  Merchandise  raised  by  imposing-  c'xei.se  taxe.s  up-  |  li  is  tiu|>cd  also.  Hiat  Hus  hodv  vvill 


wliidi  have  been 


i-ars  ill  Hie  vvesi  bill  dovv  n  on  Hie  pru-eessiiig  of  varioii.s  a.gi  i-  act  as  a  .'ori  of  fin.iiieial  conscience 
e.is!  (Mlier  forest  pro  eiilinial  piodiu  t.'  \s  ihcse  im- 1  i**  *  beck  ihe  borrovvmg  of  nionev  tor 


subiniHed  i.i  answering  Hie  crilies  iltiels  declined  in  Imlli  divisl.,iiis,  the  posts  would  be  levied  as  a  rev  eiiiie  |  prujecis  w  lii-.li  the  borrowiiig  bod.v 

ul  Ca'i.id'i's  baiikiiig  sysieni.  Irc'ai  toial  beiiig  959  ears  fewer  than  in  me.i.siire,  wliidi  1.'  wiihin  ihe  ecui-  ,  1  imiiut  rrallv  afford 

mg  v.iHi  Hie  faelur.s  in  the  shrink  1935  Pul|ivv-uud  mereasc'd  hv-  I  1 'I  1  slimi iuna I  powers  uf  Coiigres.',  ilic'.v  |  1  \ii  aiienipt  is  lu  be  made  lu 

avt  of  cuiiiineni:!!  loai'.s,  Ihe  vital  ea  r.s  in  the  western  divi.siuii  hut  de-  pus.siblv  would  be  valid  iieutgani/e  fedc>ral  and  provincial 

III-, II,. I  of  lu.iti'  and  biink  nrufii;  ereaicd  bv  :’,61  in  the  eaidern  divi-  -  ii  aiipears.  Hierefure.  I hai  must  ,  la va  1  i<in  on  :i  more  sc’ieiii ifie  ba,sis. 


.poll  uuHc't  III  laliaii,  aie  Imli  meiil  m  evlOlldilU. 
o  pii'k  lip  the  biuken  ilire.id:  milled  sialcaics  |, 


of  lo.itn  and  hiink  lu-ufii; 
imee.'sil.v  for  sound  jlltlg 
evieiiding  eredii  He  sul* 
iiaic  iivs  to  show  Hull  in 


hv  :’,61  ill  the  eaidern  divi-  -  ii  aiipears.  Hierefure.  I luii  musi  ,  la va  1  i<in  on  a  more  sc 
Coal  declined  bv  991  c-’rs  in  if  nui  all.  of  Hios-.>  tiicliisl  lies  wbieli  '  \i  nic 'Ciii  provincial 
lern  division  'mcl  iiK-reased  were  saddled  vviHi  prm-c'ssiiig  taxi's  .ii*'  b-vviiu-  taxes  on 


moil  c  oal  dec  lined 
I  he  easiern  cl  i\  1  .ton 
hv  15.8  in  Hie  vvc'sierii 


prov  ineia  I  gov  I'l  nnieiits 
taxes  on  nalional  insn- 


An  inerease  imd,  r  Hie  .\.A\.  "unlcl  In'  Imnlcneil  iiiiiuii-.  in  -inli  .1  wav  Hum  ii 


III"  muiiib  lapan  s  liulula.v 
exiemls  iiillil  .l.iiinar.v  I.,,.  :  u  Hia 
mill:  Ill'll'  an  iiui  likelv  10  ic- 
uuie,.,  imcp'i  111!'  Hew  laiili  .1 
mi  III  until  I  ’l'hi  liar,'. . 


1;  1*11  I  '.iiuida  ai 


Further  Growth 

In  Corporation 

Earnings  Shown 

ii  oiiiinuecl  from  Pfigi'  II 


Hull  Hu-  iiad  mil  leiliuid  1  iimincrelal  loans  ein  d 

nc-eiM  I . SI  I  11  I  lui.-ines,  operations,  bill  'i  bis; 

''.'I'  l  Im-i  au.-e  I'f  I ei;l I  ieli'il  business  upci  .'tun. 

'.iliuiis  Hie  ui'C'il  fur  sucli  luaii'  li.ail  easier 
1  ulll  I  .lelell  m 


ei  n  divisiuii  almusi  c  uimierbalanx  ed  program 
.n  Ills;  of  li'T  m  Hie  easiern  divi  farnii'is 
.'tun.  Hrain  was  lie.iviei  m  Hie  suiiree  ul 


vir  lu  I  el  I  vv  heiln  1  I  he  lev  v  is 
'  iiui  riie  iinesluiu  a.'  u*  whai 
magi'  of  .111  msiirame  luiii 
-  I'arii'iig.s  are  made  iii  one 


Economic  Index 
Moves  Up  to  lOG 


(  vvmg  inaliilv  lu  eon.  ivleiablr  g.Ain 
II  iiiiiinuecl  from  Pfige  II  III  earloadings  and  bank  i-leariiies 

iiiilic-  lu  impi'uve  Hicir  liiiiiid  pusi-  Hic  eeununiie  index  moved  up  to  Ifni 


If'  liallk.s  "f  bbi  ears  of  live  :  lin  k  in  lln'vvest-  vv'iHi  smill.ii  lev  le.;  iinilei  Hie  new  pussihir  lu  lell  vv  heilu  1  Ihe  lev  v  is 

rial  loans  Cl  II  ilivisiuii  almusi  c  uimlerbalan'i  Cil  program  (  Ui  Hir  uilu  t  lumil.  Hir  f.-iii  m  imi  I'he  iiiieslmn  a.-  lu  vv  liai 

tiuiis.  hill  'I  bis;  of  li'T  III  Ihe  easiern  ilivi  farnii'is  vvoiilil  icecivc  a  .leailv  peniiiiagi'  of  .m  msurame  eum 

less  iiper  .'lull.  Hram  was  lie.iviei  m  Hie  suiiree  of  levi'iim'  from  Hie  le.ising  pain  '  I'arii'iig.s  are  made  iii  one 

luaii'  li.Til  eastern  ilivi'-iuii  In  671  eats  .mil  bv  ,,|  ,p,.  ,i,  ie,ige  The  effect  of  iii-  pnniiice.  for  iiisiaiiie.  .mil  vvliellier 

5.8  111  the  wei  iern  ilivi;-iun  Dther  \ a liil.i  1  mii  of  ihe  \  V.A  on  farm  tnir-  llie  b  v  v  1.'  eiiuitable.  is  luo  complex 

I'ominoclilies  iiliciwcd  unlv  ■iiiall  eluniiig  puvvei.  1  liei  efure.  may  be  in  niosi  lasi's  fui  an.ilvsis  riiere 

I'lumges  fruiii  la;"  veai  's  lu.uliii.g  uiisel.  and  biistnes--  in  Hie  agriciil-  1 :  e  tiebl'  w  lieie  piuvim  iai  laxc's 

inral  aieas  sliuiibi  euntinue  to  le-  .1  r,  easilv  and  f.iirly  levied  and  if 

I^iiilrlinfT  Ppcmils  iiiaiiil.iiii  'd  ai  relativelv  satisfai  (urv  Hie  pinvincc's  ha\e  noi  novv  sutfi- 

lablr  g.Ain  ‘  .  level':’  i-ieni  I  ii'lil.s  av  ailable  for  t  lu'ir  nc'ed.-. 


BOARD  CHANGES  FEATURE 
PROVINCIAL  BANK’S  MEH 

C.  A.  Roy  Becomes  President,  G.  A.  Savoy  Vice-Presi¬ 
dent,  and  J.  U.  Boyer  General  Manager — 

Two  New  Directors 


.\  iiiarkecl  iiiipi uv  emeiit  in  ilie 
world  cif  finiuu-e  during  ilie 
pa.si  19  monllis  and  exeepiional 
confidence  in  ihe  fuiure  wa.s 
voiced  by  t  harles  Ro>.  gen¬ 
eral  manager,  at  the  annual  meei- 
ing  of  sharcliolder.s  of  the  Pro- 
vinc'ial  Bank  of  fanada,  held  in 


t  un.'i riiel imi  of  new  inuilern 
liomc'.s  would  be  iiisde  liu'.siblo  In 
granting  to  pruprieiors  fiincls  iti- 
leiided  for  ilic'  financial  assisl- 
aiiee  'if  unemplov  ed.  Properi.v 
owners  eould  I'ffeei  Hii'.'i'  irans- 
loniialions  after  having  ohiained 
neee.sjiary  funds  ai  reiisonalilc'  m- 


.Monircal.  on  lanuar.v  16.  I93ii.  1  teresi  rates  and  easv  rc-iinbiii  se¬ 
ll.  Geriu-I.ajoie,  K.C..  presideni  '  meni  i-ondiHoii.s 


••Ri:srr.(  I  i or  (o\  i  r  ai  i\s“ 

l{eferenee  was  also  made  in 
eerlain  laws  euinpromising  ut 
ilcla.ving  pa.vim-ni  of  ilebis  as  tie- 
Ing  murallv  im.'oiiiid  and  ii  was 
I'c-ealled  Hull  llie  regular  fulfil 
ineni  of  flnanci;,!  obligaiions  and 
Tile  re.'peel  of  euiil  1  ;iel s  have  al- 
vv;iv.'  been  faciors  of  priinarv  im- 
piiitaiii-e  in  Hie  liii.siiless  field. 

b’eferriiig  10  Hu-  xl.iUin.uOii  in- 
'.  lease  HI  cb-posils  for  Hie  bank  in 
1935  Ml,  Roy  slrc'seri  Ihal  Ihe 
incii-asc  was  iiiore  noiieeable  in 
rural  di.si  riel.'  lliaii  in  c-iii.-'.',  lints 
iiidieatiiig  Huh  ilie  sale  of  farm 
c  cminiuilii  ies  vv  a.'  c  xpamling  and 
that  a  grieulnii  .1 1  cuiidil  ions  were 
show  mg  a  iiuirked  iniprov  enienl. 
!•■arlllers  wc'ic-  aide  i"  make  de¬ 
posits  afier  having  iiii'l  Hieir  fi 
naneial  obli aa  1  ion.'. 


Mr.  CHARI. F.,S  A  ROY.  w.,%  rIrrirH 
Prrsifiriil  ol  thr  Provincial  Bank  of 
Canada,  at  llie  Directors’  nieetirij  held 
on  Tliursday.  the  16th.  Mr.  Roy  is  a 
hanker  of  experience  who  had  heen 
first  Vice-Prrsident  and  General  Man- 
.Tffer  ol  Ihe  Bank  since  1927. 

of  the  III  ganizatioii  sine.'  Hie 
death  of  .S.  .1.  I!.  Rollanil  m  .April. 
1935.  presided  over  the  ni'-'i'iing. 

Mr.  Rov  reviewed  eeonomie  i-uii- 
iliiions  during  Hie  last  year, 'jmei 
atilieipiilecl  rnrlher  improvemeni 
HI  Hade.  One  of  ihe  impoiiaii' 
faelurs  in  Hip  ni'waril  ireml.  he 
stales,  was  a  gradual  ilic  reasc  in 
pilix  liasiiig  powci  of  Hie  agni  ul 
tural  iiml  wcirkilig  c  la.'sc.'.  An 
abuiidaiil  harve.sl  fidlovvecl  bv  a 
sieailv  ri.'c  m  fiiriii  i  cimiimdii  v 


Mr.  GEO.  A.  .SAVOY  elected  Vire- 
Prebident  of  tlie  Provinci;il  Hank  of 
Canada. 

IM»\RD  I  IIAM'I  N 

Ml  lierin-l.a.ioie.  Hie  piemdem. 
luiviug  aiiiiouiiii'd  Ins  le.-i.giia- 
iiun,  lie  vvas  sin  i  reded  i>v  i  . ha  lies 
•A  linv.  gctii'ial  tnaiuigi'i  line*' 
1997  Hun  Raoul  o  HroHie. 
.M.1,.1  .  anci  c.  <:  cle  ■I'onnaiieoni , 
pri'-'idi'iH  and  gc’iicral  iiumagei  uf 
the  Regent  .Mill.'  KiiHiilig.  I.mii'- 
eel.  vv  ere  ele.-ted  ilirerior  ;  H.-cirg, 
A.  Savuv.  pre.'iili  III  uf  Hm  lii’min- 
lull  Plank  Riiuk  I'umpaiiv.  l.'iiiii 

I'll.  Iliieclui  :uni  !■  pi’.l.  w  :i  ■  I  b  c  I - 

ed  V  ix c  pi  i -dili'nl .  I.  Pbabi  Ruv'  i 
a  iiiniibei  vif  Hie  bank''  sl.if' 
snii  I  I!*  1 1.  a  ml  iiu*  lui  ge  i  uf  i  Im 
he. Ill  ••!  I  ire  HI  Mulll  ri'a  I  lln  *' 
I'i3(i.  vv:i.'  appennic'd  general  man 


|•ommotlilies  sliowcil  unlv  ■•nail 
eliaiiges  fruiii  Iasi  veai's  lu.uim.g 


Col  HO.N’  R.  O  GROTME.  elected 
Dirrctoi  ol  the  Provinci.il  Rank  at 
Canada. 

prices  lui.v*  r-e  iilled  in  .v  m.iiked 
beliermenl  in  lural  disirici.', 

I’lio  Rei  iproc-ilv  .Agrcemcnl  re. 
'iiiilv  signed  is  likelv  lu  rc';uli 
HI  pusilivc'  advaiilagc-.s  lu  .igricnl- 
tiire  ami  slicuilcl  ufic-n  new  uiai- 
keis  fur  ('anarii.m  limdu'i  t'xpuri- 
er.'.  ilms  iniprov  ing  miliisirv  ;hicI 
giving  work  fill  rcsideiH.'  uf  di,'- 
1 1 II  Is  where  iincniplo.v  nicni  lia- 
bi'i’ii  marUeil.  il  vvas  dec  lareil. 

Pa  r;i  I  Irling  views  vunecl  ai 
mec'img  uf  iiHici  hank.'.  Mr.  liuv 
I  le  9lgbl  1  lia  I .  suunei  m  l;i  ti  i 
I  aluiili.m  Hov  eriinieni  ulfic  ials 
will  be  I  uiiipellc'd  10  adopi  ;i  moic' 
inergelic  siancl  on  Hie  redmibui 
of  riiii'f  grained  lo  Hie  uuc'iit 
plovc'cl  He  vv.cs  ciinvmied  Hull 

ul . .  I  111'  fir.'l  iiiea.'iires  lo  be 

take  II  would  be  lo  mi  ri';i.'e  I  C'II- 
sli  11'.  Hull  .11  IIV  HK.'  hv  eri'i  Img 
new  liuu:-i','  ami  demolislimg  Hiuse 
vviiii  II  dll  mu  I'onipl.v  wiili  regu- 
laiiuns  uf  depa 1 1  inenI uf  liv  gieiie 


.IS  milp'ated  by  the  fai  l  that  u,  Hie  vverk  i  Mil"d  l.iimarv 


luial  iiei  wiiikiiig  eapital  uf  the  -19  1 
i-uiripatiii's  IS  show  II  up  :H  $86,81 1.PVi.  ' 


'liowii  ill  eaeli  of  till'  six  nui- 


Buildin^  Permits 
Lower  In  December 

The  biiililiii.g  periiiii.  is;  uni  b 
ritie.s  in  Deieiiibi-r,  l'i'',5.  n-pie.' 
I'd  const  I  iietiuii  wurl,  valued  ai 


li.'i'd  ill  the  eiinipiliition  39n.0ll, 


uiiipaied  vvitb  .8:’., 31.5, 


Steel  Production 

At  50'^r  Capaerty 

Proilii'  Hull  'll  't  ' 


ill  mo.'i  la-i's  fill  amilv.'is  liierv'  w  im  iiu  mu  eonipiv  wiiii  regu 

a  :  e  tiebl'  when'  piuviimiai  taxes  laiiuns  uf  depa '  I  ineni  uf  livgieiie 

.11,  ea.'ilv  ami  f.iiiiy  levied  and  if _ 

Hie  prnvime.s  have  nm  now  sulfi-  ;  , 

eiem  I  ii'lil.'  .'iv  ailable  for  t  lii'ir  need.',  j 

ilien  till'  Dominion  govv'rnmeni  may  |  tuvle  on  finaiieial  iii.nieis  is  urtlu 


Mr  ,1  tlllAI  M  tlOYt.lt.  intnirr  hranch 
ntan.iqc.  nrwly  ;i,i|>nintrd  Cjrneral 
Mt>n.u;rr  i,l  Ilii*  Prnviniial  Ft. ink  ot 
C.>nad.i 


'll.  I  ai.luie  W  ;i ..  .  ,Me  .,f  I  he 

fuliiicici-  'if  I,. I  ll.imiue  Prov'li' 

cial  ■  dll  '  aiuula,  ami  lie  lias  been 
legal  ailvi.'i'i  uf  ilie  bank  .sille** 
1 9r"i. 


iminion  guvernmeni  ma.v  |  tuvle  on  finaiieial  iii.nieis  is  urtliu  jmeeimg  liuldei,-  uf  a ppiovi.'n.'i.ieiv 
one  or  more  uf  the  fields  ,  ilox  ami  will  he  eolliicmiiecl  in  soiue  |  ..’9  p*  i  i  eiii.  <if  Hie  I'liied  and  uir- 


leiire  fruin  one  or  more  ot  the  fields  dux  ami 
wliic  li  I  railit iuiially  ami  eunsiitutiuu-  '  quarlers 
allv  bi'luiig  to  it  III  return,  il  is  .  Hie  iiiui 


$6,583,813.  or  8  9  per  i  ,||p  milex.  the  iiic-ri  .'i.M'  over  Ihe  same  uOI  In  Novenibe 


'9.5'91.-  week  wa.' 


siiniai<'ii  ai  511  per 


'  rejic  tiiina  rv  .■some  ofjat.iiidmg  bund  cxpns.sed  Hu  ir  d,.' 
radical  Liberal  member.'  ;  appruv 1  uf  tlu'  -i-ealb  il  offi  i. 
oiiinablv  ch.ife  against  ii  .  !lbuugli  sumc  ul  'h.'ii  vuie.;  Ii.ul  bciu 
iblv  iritieize  il  in  ilii  'tasl  In  iiro.xy  m  'avari  ut  Hie  said 


tne.'iiiui'il.  Hie  pruvinee  vvoubl  reliie  will  iiiuiui  si  ionabi  v  ch.ife  against  ii  .  ilbuugli  sumc  ul  ’li.'ii  vi 
fruin  iiio.'e  field.s  where  a  fair  m  i- I  :ind  iiruluiblv  i  ritii  ize  il  in  Hie'tasi  In  iirci.w  m  avui 


•e*ii  liver  the  aggregate  of  $80,9.57.- 
'.■,*:  -Iiuw  II  III  Hie  1933-34  lialaiice! 
Ill'll. 


week  uf  Iasi  ■ 
|i.e. 

l-gieli  of  Ilic 


Iteeii  1.6  890  ill  Tteeenibei,  l'''lt  riiere 


-ix  l•>mpom•nls 


I  therefore,  a  ilei  ri-ase  of  $991,987  or  iir^'eeiling  week,  ami  lomiiarmg  wiili 
97.9  p.r  in  Di'ei'iiiher  a.'  lomiiared  an  average  of  57  |,ei  leiii.  in  ilic 


.iluiiii.v,  down  I  pu.iii  from  Hie  vmtial  levy  is  obviously  iniliossible  ,  Mouse  of  i  ■oimiions.  Riii  il  represeiils  I  ol  lei . 


Iiroaii  princ'i|ili'  Mie  iiia.iuiiiv  vu-w  ol  the 


|,ei  leiii.  in  Ilic  guvenung  taxes  is  that  of 


ealilnet.  .mil  imb 


e.steil  liutid  vields  showed  a  wjlli  the  preceding  iiioiilli.  and  ol  four  weeks  ilirniigli  lieiemher  91. 


Business  Index 
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'gam  over  the  .umie  week  of  1935,  $131,806  or  5.9  im.  as  l■l>mllared  w  iili  Airiually  il 
'  After  fluctmit iiig  during  the  last  yeiii  ilie  same  montli  in  1931.  ^  market  was 

I  about  tlie  lOOf;  l.iie,  a  c  lear  cut  gain  The  total  for  the  year  19:’..,  was  the  ilc'erease 

was  effoctc'ci  in  Ihe  week  under  re-  hi.gher  than  in  any  of  Hie  l;isi  liree  Dcec'mber  h 


A  irniallv  Hie  whole  fiiii.'luil  .- 1 eel  |  c  i,iu  rn  whciliei  it  is  s 
market  was  slaek  last  vvc-i-k  W  hile  ;  eiiuilable 
the  ilc'erease  In  pruciiiction  friim  i  li  will  be  .seen  I  rum 


'f  H;e  easy  money''  wiihout  much  i  sion.s  oei  ui  in  Hic 
,111  rn  whciliei  it  is  si  ieiiiifie  ur  '  ei'oiiomii'  wui  bl. 


which  111 
llie  .ihiiv e  ,  Uexi  Hire  , 


i,,„  ,,|  the  iire.'em  "  'luHaiii  in  hu  ;ipi>eai 

iiiiles'  maioi  eunvul-  "  ‘Himliei  ,*1  voles  n  l.ivoi  '.f 

I  Hie  fiiian-.  ial  and  ibe*)flc'i  w  ere  ,  .i.-a  bv  H,.-  <  bail  i,.;  ii 
1,1  I,  (I,,,  ,uiit,'e|or  III*'  bumlliuldei pruie'i.ve  cui.i 
be  I'Mieried  uv  gr  HiP  '"''M  *'  upi,ii  proxie.--  wli'''li  wi;i. 


is  ilii  eel  ly  I  1  lull  Hie  Lilieral  Huv  eriimenrs  alii-  mi  ubserv.-i 
_ _  .  judge. 


'll  far  as 
ipilal  e.ill 


Maturing  Principal  and  Interest  Payments  of  Canadian  Bonds=l  936 


tM.r.ui.ae.'i  227 

70,6't7  ton^  —  66  7  j 

68.888  ton?  f  «H  7 

102  7  8  n  ; 

1  D4>tMini«>ti  t»:  <  anjA(]4 

....  -  '  I>iriM*i 

.  I 'LTa.IiO*)  .  u  Gnarunlt’f*^ 

l^rovincps  of  <*anadd 
"  1  4  Dirpcl 

I  *1,6  4  6  ( luaruiit(‘0(i 

MuniripuIitlt'S  .  . 
^C.OTT.OftO  (*or|K*i  ation*? 

r,.4o:>,4(m  }  0  4  * 

TOlWI. 

8^1.0*42.701  i  10  0 
2.38, 7, 37  8 


A.  E.  Ames  &  Co.,  l-td- 


Total  ^latiirlnc  PriiiriiKil  Pa3  moiils  of  ratiailiati  K<mhU 


168.4 !  3.233 


1*4.7  031  -  18  2 

n  !».7  i'i»nt«.  \  >' 

Mhy.  881,  ronls  Wininpov' 
nil  «\*i r($'H>i'fidiMK  peruni  IrsI 


116!  Dominion  td  Caf*ada 
1  h)  D’roft 

Guarantood 
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:  Citi’iioraiions 


rH.i-u;i'v 

'  itrM 

Mav 

.lnn^ 

.ImIv 

(>l  t.*i.*'’ 

DD.4>fn!>4*r 

T.-cl 

$ 

% 

* 

$ 

t 

.5 

■' 

* 

8 

% 

< 

■' 

40  OOil.iMui 

'i3.;536.00D 

i  j.20o 

1K2..S.  1.200 

..lO.OiiO 

T’.n, :)•((» 

21. 220.(100 

2.7.720.000 

Lsva-Obb 

8.(120.0(111 

2,: 

3..n2.nn»» 

|!L.7(t2.40n 

(i.8V2.nnn 

)((.'.Hi».(H  41 

;;((.(0i«( 

!  (.)‘H1,0(DI 

. . I 

6S.2.6 1.900 
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1  r.0!o 
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i,!‘68.ni 

2.833.137 

i.catii.-.R'i 

2.803.276 

1  5.23.1.628 

770,l*i»I 
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■(i0.221 
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*'8.(»t7.17r 

6,181.034 

3:tO.I3«.S62 

Total  Interest  Payment 

s  nr  ranadlan  RntiiU 

■1.221.10*1 

2.862. •0,1 

,.1 17. lino 

17,234.90.-. 

23...7«.9(ii 

K.17;j,245 

;5.22i.t(»(‘ 

l.''».2.  (•<• 

.1  IV.3''(> 

I  V. 234. 90  . 

23.  .T8.96  4 

*,r..3.3t:> 

193,4;6.'4i13 

8.432,13  V 

3.T6,-'.'09 

I.KC.OOO 

'1,670.1»23 

i,i.-;i,nim 

2.327.26:» 

8.132,1'3. 

:i.,  1*;..'  .9 

1.1 02. 000 

1  6.o,:»2'5 

i.bitoo'i 
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189,230 
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fi.680.nii6 

I  ...'0'.3  5  • 

!.V..2.2i:i 
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7,468.822 
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fi. 933.401* 

67,U’i  0.366 

20.«47,;.92 

I.f57.76., 

6  408.2!  3 

8.901.!  9(1 
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lO.RIS.'JiVI 

20,631.08. 

fi  407.163 

9.006. 701 

4.J00.489 

I0.'.87.8:6 

116.216,108 

.M. 281. 81 7 

ib/jft.i.ano 

21,167.900 

4  3, 306,  !:>-■. 

33.939.9.M 

.-.0,727.9.-.:; 

I  :..238,2'L'* 

i*..32i.3:r 

42.701.17.3 

31. 021. .777 

421,8.3!  .1.33 

.1'  luui  vears.  far  as  'eiius  "efoe  Hi  - 

;ii  Hie  l  apiial  I  .III  '  h' Aldrii  li-CefaMI 
iiller  iuuld  tie  disiiused  I  *  then'. 
Atiei  Hio  iiiei'iing  i  he 'nu*  ie*'  fiirlh'i 
Q  III  allege.-,  ow  iiei  s  uf  r,7iin  **""  ,,r  Hu- 

'  lveneW6Cl  rlopcs  bond.'  who  liau  ,H'.eii  iii'ijviis  ,  > 

For  NeWSOnot  l  liressed  di.'appiuval  ul  Hie  .Vbiiii,;- 

^  ,  .  .  Gefaell  offer. 

VI.  LiSlKCS  Action  j  I'lie  |ilan.  ai  eoiiLiig  lu  ilu'  m  e  i 
I  H'uuiiiiutil  I  roiii  Page  I*  of  .it>l*eal.  wa.'  iiui  aii  off,  i  lu  pii;- 

were  liobl  bv  owners  wlio  ;;.id  ex  '  lui'C'  bui  a  si  lieim-  uf  i  ',i,g,in'  ■■ 
pie.'sed  di.'appiuval  uf  II.  ""'i  "  "-"I-  and  le.i'uu- 

'  "Tlie  nidge  erred"  'av'  H,e  u  able"  uiie.  bill,  on  i  li-  euiil  rai H ' 
itice  uf  .ipi.eal.  "Ill  iiermiiiing  ,  ■  U'l'uis  w  ere  iiiitaii .  unreas.inab.c  a  mi 

xui."  ul  Hie  Imiders  uf  ;,pp,  .)v,.  uilhusme.'slike  ami  Hi*'  i  tgli"  ..i 
maielv  16  per  leni.  uf  Hie  i  .'ued  hoiidliuldcr.'  ami  uHiei.;-  inic're.u,,l 
and  uiiisi.imliiig  bunds  lu  cun  r,,i  and  '1'*’  murigaeed  in  emi.-,<  s  will 

ideal  with  Hie  -  ,gliis  uf  Hic  bond-  vb'fiuili'ly  and  siibsiaiil  lallv  iiipa.i- 
;  holders  tis  .igainsi  ihe  ob.ieel  jpg  9v  iis  iic'e|)iau<  e. 
i  voles  of  ^holder.' 

!  that  the  hold".'  ul  appr.i.xiiiiaii  l.v  Ir*  »•«*,*• 

(0  per  cent,  uf  the-  i.'.'iiod  and  uin-  ‘y..  »  t  IT; ... 

'standing  bond'  did  iioi  v.ge  at  .ill  .itf  H  IttORCtS.! 
ur  c'xiiies.'  their  view?  as  "*  Hie  Ta5«e«4» 

.called  off*'!'  and  witliiiii  due  legcd 
the  fact 


fhr  fmonnsl  frnte^ 
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mf »  •  fl  *fT  _  years  of  age  with  $200  a  month  had  been  in  effect  in 

^^35,  the  income  of  $2,400  provided  for  these  "re- 

JPp  reduced  the  average  in- 

A.LUHro  i,u  come  of  all  those  yoimger  than  60  years  to  about 

rub/itlucl  tv#M-  I'ridMv  At  651  Cr^ig  Street  Weet,  Mentreet  coii  fnr  (hp  vear  C*oI  4ver«*  believes  that  **the  as* 

by  The  Mcelreel  »  inencial  Timee  Piibliehin*  Cempaar.  >eai.  t^Ol.  Ayers  oeuetes  teat 


Social  Credit  -The  Alberta  Experiment 


R.  EMMET  COX  - 
OAVID  BURNSIDE 


Preaident 
General  Manager 


sumption  that  the  total  national  income  is  all  that  ^ 
there  is  to  be  divided  up  among  the  people  provides  ^  HE  astonishing.  « 
a  fair  and  just  basis  of  how  the  plan  would  work  _  it  (lisconteriinj 

out."  In  1929  the  surplus  would  have  been  $4S6  ^ot-ial  (  redu  in  Albf 


By  H.  MICHELL.  M.A.. 

Piote^soi  ot  Political  t  conomy  in  McMaster  .L'nivci  »il>  •  llamilton 

HE  astonishing,  may  even  i  The  Stale  Credii  Mouse  will,  there- i ‘Sy^tcni  <ff  hank  ctedii  thi.s  result  is 

call  it  (lisfonterling.  i numpli  of  i  have  lo  pay  out  Ihis  original  noi  reached  ami  ilie  eirculaiion  of 

to  niillion.s,  or  a  very  laige  pan  of  the  wheel  «loe*«  not  stop  w’lih  clisas- 


.1  W.  TYSON  . Editor-in-chief  compared  with  the  $211  for  last  year,  and  in 

A  R.  W.  YOUNG . News  Editor  would  have  been  only  $154  per  capiU. 

W.  A  HIGGINS . Toronto  Editor  There  seems  little  probability  that  the  T( 


(n  $4S6  Social  (.'redu  in  Alberta,  and  she 
1933  it  ^*^ction  of  no  fewer  than  fcvtuncen 


it.  and  also  have  to  pay  oui  a  new  ir('us  icsiilis. 
10  millions  for  the  next  month's  di-  may  he  guea 


nicmber.5  lo  the  Dominion  f’arlia-  vidend.  In  other  words,  the  same 


uis  icsiilis.  I'o  I  his  two  an.swer.s 
ly  he  .giieii.  which  may  at  first 
ince  appear  eoiil radietory  liut  are  i 


'l.  B5C  RtP  riov  PRICf  tn  C«n«dA,  $tP0  »  veAr,  1 1  7  ’  for 

■*iT  monlh.A  In  Britain  JVOO  b  VanBciinri  tunri.B. 

In  fhc  Unitrrf  b  ve^r.  00  lor  m\  niontlif* 

5uH.*>criptton9.  $'.0(*  b  xcaf.  ^100  toT  sit  months- 
R  I  KSIVC.  RbIt  Cnrd'  on  npol, cation  at  -11  ovu  i->t.ce!i  or 
from  HtM'  rcBpontbible  AHvertiMOj;  • 

API  r  Imtimes  .  I’  Corir 

M  ND  t,'F  I- K  L  Montreal  I  Vncasiei  0J8I.  Ml  iVpart 


,  .  ....  .  .  XrtwnciAnH  Pl^dgcd  10  that  poliev  toroesM^  million,*!  will  not  ho  available  tor  noi  as  a  mallei  nf  lait.  In  the  first 

There  seems  httle  probability  that  the  Townsend  S  «  d  re”^  ded  7".'  '^c  next  diiidend  a.s  Mr,  Aherhart  ,  place,  hank  credu  i.s  sclf-extinguish- 

an  will  be  adopted  in  the  United  States,  or  that  any  *  aeci  ii  t  expeeta.  At  tliai  exaet  poini  iheiins;  a  loan  i.s  made  hy  a  hank 


Hmyestment 

DEBENTURES 


lako  it  CA..‘  I  11  lexpcfis.  .at  iiiai  t 

similar  plan  will  be  adopted  in  this  countiw.  This  .  hoon  '♦  ''hole  thing  sthenie.  as  at  present  ontlin 

,  ,h,  I...  ot  social  Cedi,  in  .albana.  -«  S-rc  SJ'/ ™pVt  ,  ,  . 

the  same  time,  if  may  be  pointed  out  that,  although  i  ot  practw'al  polities.  .\|r.  Aborhart  "ill  .\lt  Abeihati  gei  his 

unemployment  has  been  greatly  reduced  in  Canada  in  mi^ori't v ‘o')  PossiblJ  anlwc."  is"’"rrom  thLs  Tax. 

the  last  year,  payments  for  relief  have  actually  m-  Alberta  to  powm  ■and  '’h- 

creased  It  seems  safe  to  assume  that  this  is  due  a  mandate  t(j  introduce  into  riiai  follow  lii.s  exposition  inde 

to  the  fact  that  a  great  many  people  are  receiving  province  the  plan  of  Social  Credit  !**''  manual;  but 

relief  who  are  not  entitled  to  it  and  that,  if  more  therclore  clearly  nccos.sai  y  to  j*  harvcKr  field 'to  loaf  'hi' 

inouirc  u-uh  snmn  /.a.'o  o..  ),>  1 1...  t rotii  nanesi  tieiii  to  loai.  ne  i.'-  go- 

stnngent  regulations  are  not  applied,  a  great  many  po^sibiliiv  Jf  such  a  plan  bein-  put  ' 

people  will  seek  to  make  the  dole  a  permanent  source  jnio  effect.  In  a  word  van  Mi  j  originally  was  worth 


IVhere  will  .Mr.  Aherhart  get  liis 
next  10  millions  from'.’  riio  only 


OROMO  Ol  i  II  I  Pji'  ■''"ff 

CK?»rIes  R  XlcCarth'-.  (fnlar 
l.lsin  J-fftl  .'ise 

I  0\DC>V  t M'.  Uuhopsale. 

Rrpfc.enlrtU'  r. 


I'l  t  Rrbiiin,  Msiia-er. 
Krpiesrntato-f  Phonef. 


It  ontlin-  ■  w  liicli.  on  i  epa.\  mi'ijt.  is  aillo- 
m.ilicalh  can-.-cllcd  or  extinguished. 
,  j.^1  |,|j;  to  he  "reel eated.  "  if  we  care  lo  use 
riie  onlvi'hai  verv  ambiguous  term,  when  a 
ihi.s  lax.'"'"’  granted.  I'o  those  who 


;  acumlly  in-  .  overwhehutng  majority  o,  I.., ^  T;.;  falniliaT  inUi  t^^h^m 

hat  this  is  due  >^‘ugias.  u  win  he  ..'.nemhered 

le  are  receiving  province  the  plan  of  Social  Credit  ;  IfA'.s'"hee»uVerpu'i  hasme  p^ 

_ _  It  i,  - . .  ..  nv  a  proees.sing  lax  on  each  step  I  ooi.iu.se  pnn  ii.o-iug  (po».i 


Hrvolrd  to  tho  nitriTfiln  of  the  invcstino  public  iti  the  I  of  income. 


'■'/irf  Dili/  the  confidence  of  capi/itl  is  essential  to  the  Without  suggesting  that  there  should  he  any  A  careful  study  of  the  Social  Cre- 
stahihtu  of  finance,  the  prospe'itu  of  industry  and  the  poliev  in  dealing  with  those  who  are  really  Manual,  which  contains  an  cx 

itrreloiiiricnt  ot  oiir  resources.  ...  .  .  position  of  the  llicon  will  reieal 

'  _ unabe  to  secure  emplovmcnt  or  who  may  have  no  ^  ‘  .u  ‘  V. 

- -  -  ^  ..  ,,  f'*'"  oul,\  one  thing  is  reallv  perii- 

MONTREAL..  FRIDAY  .lANl’ARY  2-t.  1936  Other  source  of  income,  the  wealth-creating  public  neni  u,  ihe  whole  scheme,  the  pro- 

_  _ _ _ _ _ _ _ might  well  consider  the  proposition  that  money  given  i  posal  to  pay  a  monilily  •'dividend" 

.  .  ,  _  ,  to  those  who  do  not,  ot  who  cannot,  take  care  of  T.a  to  the  100,000  adults  of  Alber- 

Why  Municipalities  Get  Into  1  rouble  their  own  needs  must  in  the  last  analysis,  be  deduct- disregard- 

.  alone  with  the  thf'orios  nf  **4‘iii 

V  'OTWTTHSTA.XDI.VG  the  hitter  lesson  taught  by  |  ed  from  the  incomes  of  those  who  do  produce  or  n,,..,,  ),e,.jtage.  '  •  unearned  inii^e- 

A  the  many  detaulting  niunicipalilies  throughout  j  earn  mom '•  and  ".iusi  price  "  of  which  the 

the  Dominion,  t  ivu  bodies  are  still  finding  it  difficult  '  _  author  makes  so  much.  In  the  last 


•Aherhart  do  what  ho  promised'.' 

A  careful  study  of  the  Social  Cre- 


wheal  which  originally  was  worih 
6()  cents  That  is  IIS  per  cent.:  and 
.' ei  .Mr,  .Abci  liari  d-eclares  with  Ihe 
utmost  \chemeoce  that  his  scheme 


noi  lie  a  gigantic  system  of  i  .iu^^lhied: 


Iherrhy  tieen  annihilated,  and  we 
are  left  with  the  goods  that  ha\e 
been  nianufaciui ed  and  no  iiianev  to 
hny  llipiii  with.  If  the  \olnmo  ot  i 
bank  credu  were  thus  .ibriipllv  lei-' 
minaied  .Major  Dmiglas'.s  fears  would 
he  justified:  luu  olivioiisly  it  is  not. 
New  credils  are  "erealed  ".  and  the 


lisucd  in  sun\t 
of  $100  and 
upwards  for 
terms  of  from  \  yi'-'' 

5  to  10  years,  f  L; 

Canada  Per-  VrijliiEjif  ll 
manent  de-  || 

bentures  arc  SHMCt  f  li 

JiiiJ 
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Why  Municipalities  Get  Into  Trouble 


.-ment  or  who  may  have’no  the  theory,  will  reveal  i  nation."  Cf  all  vicious  and  disas  ;  ‘  ledus  are  "created  .  and  tlu 

the  wealth-creatin"  public  nen,  u  Orous  levies  the  processing  lax  is  bv  Proceeds  un  us  rev.. 

^  nn  ii  .  Scheme,  the  pro-  ,1,^  expert  ''"‘on.  Wc  may  remomber  that  i 


to  resi.st  the  temptation  towards  authorizing  iinneces- 

sarv  expenditures  toi  public  works  The  most  le-  ,  ,  .  .  .  ,  . 

rent  and  obvious  examples  along  these  lines  i.*  the  ,  ltHOUGH.  hi  an  atmosphere  of  new  deals,  legis-  Obviously  not.  and  .Mr  Aberliari  is 
decision  of  the  Winnipeg  City  Council  dining  the  past  mtive  reforms  and  modifications  of  constitutional  - 'he  first  to  admit  ii;  but.  sa.is  he. 

week  to  spend  ,ippi oxiniatelv  ■'<500.000  on  a  new  unit  'rights,  the  nioial  attitude  of  popular  governments  to-  "  I’c  necessary  to  raise  such 

fli  the  sMavc  Falls  plant  of  the  Winnipeg  Hydro  in  v.-ards  financial  and  othci  obligations  may  have  weak-  am”pfe  "'\V'*'iake'’''"care^''’o7''\h^ 
prefereme  to  taking  power  from  the  Winnipeg  Elec- ;  gned.  there  has  not  been,  nor  is  there  likely  to  be.  any  monthly  dividends  He  arrives' m 
trie  Cornpanv  irom  which  the  citv  is  alread.v  taking  j  ^.pange  in  the  attitude  of  holders  of  securities  atfect- ,  thi.s  convlusion  simpli  bccau.se.  at  a 


On  Maintaining  Our  Credit 


All  ihc  rest  can  br  di3rcj;ard- j  '  ' 
ed  along  with'  the  theories  of  "cul- I 
tural  heritage.  '  "unearned  incre- 
mom  "  and  "just  price  "  of  which  the  """  ' 

author  makes  so  much.  In  the  lasi  , once  redtie 
analysis  it  .simply  comes  down  'o  'f*'  "''>'"'1 
whether  .Alberta  can  raise  .$120.00".-  i  ,’*  ' 

OOO  a  year  to  pa.i  to  its  inhabitants  ' 


111  taxation  will  iesiif>. 

.Mr  .Xbcrhsrt  carinoi  haie  ii  both 
ways  at  once.  He  camioi  declare 
that  his  scheme  is  rioi  founded  on 
laxation  and  ihai  •'taxation  would  he 
at  once  reduced  under  Social  Ctedit 
as  we  would  cease  borrowing:  gra 
dually  a.s  otir  debts  wiue  eliminated 
the  taxation  would  decrease.  "  Nor 
van  ho  deny  that  u  would  lead  to 


is  exacllv  on  iliai  point  ihai  Mr, - 
.Aherhan's  ilieorx  l.reaks  down;  l.c- ' 
cause  his  cied  i  ceriifiealo.s  are  not 
cancelled  when  deposited  ai  the' 
Stale  I'redii  House,  they  are  still  in 
existence  and  ilicii  loliinic  i.s  added 
lo  bv  the  issuaii'.-c  ot  new  ceilifi- 
cates  wherehi  inflation  follows.  ' 
I5ut  secondly,  ihcic  is  anoiher  f j  | 
po(  t  of  the  case  III  till  issuance  of 


week  to  spend  .nppi oxiniatelv  ■'<500.000  on  a  new  unit  |  rights,  the  nioial  attitude  of  popular  governments  to-  "  I’f  necessary  to  raise  suef 

flt  the  sMavc  Falls  plant  of  the  Winnipeg  Hydro  in  '  wards  financial  and  othci  obligations  may  have  weak-  am”pf7"'\V'''iakp'’'''o7re^''’of the 


nflaiion  .simpiv  bv  reiteraling  that  "'‘'d"  ''‘'"'f  ' 

•nn  mr,nrt-  ..^-.ll  1.^  w.i.n.l  •  loOkcd  1 '  11  foTl  11  lull  Ol  ,N  at  a  limCof 


"no  new  money  will  he  issued. " 
What  would  these  credit  certificates 
be  hut  •money'.’" 

•r  ^  ^  ‘T 

It  will  be  well  at  this  point  to  in- 


■'hoom  '  these  hank  credits  are  not 
rxtinguislied  in  siifficiom  \olume. 
loans  are  leiiaid  tuit  iicw'  luan.-<  made 
in  evei  greater  .miounts;  in  fact  in 


320  B«y  Stftet,  Toronto 


SCRAP  BOOK 

Starting  the  Day  Wrong 


a  (Ton.-idciahlc  amount  ol  cncigv 


.Now.  as  throughout  the  history  ot  pub- , eon.servativc  (’siiraaic.  the  -$10.-  whole  concept 


rhp  U  innipeg  Council  has  been  consitlciing  tor  about  11c  tinance.  these  investors,  having  accepted  the  P'"'  •'  -start  the,  ball  I’ 

'  e  e  1-1  loiiins  w  ill  lurn-ovei  at  least  once  a  examination  it  w  ill  tie  found  that  all 

three  months  the  expediency  of  taking  additional  power  ;  miscs  and  guarantees  of  governments  a.s  secure  above  month,  and  iwche  times  lo'are  120.  schemes  such  as  ilio.se  of  Mr  Abei 


lequircrncnts  ol  the  city  tiom  the  powei 


violation  and.  having  been  content  with  low  interest  ir  a  dollar  ihanges  hands  once,  or  Hr  Townscud  are  founded 


which  had  made  an  offer  to  supply  a  further  -t.OOO  tctuins  on  their  money  in  keeping  with  that  security,  "lurns  over.'  ii  has  done  the  work  ""  ‘M*  increased  tiirn- 

hp  at  a  pikp  ot  $14.50  a  hp.— or  mcicasing  the  can  see  no  lusufication  for  public  representatives  "  dollar  once,  and  one  times  one  oxer  of  money  wall  a-s  it  were  lake 
..  ,  .  ■  ,  .  ,  1.  -  .  it  ..  •"'0  one  But  if  a  dollar  ch.an-es  t"''®  of  itself.  Once  having  pushed 

rapacity  ol  the  Hydros  falave  Falls  plant  by  the  in-  evading  the  tcsponsibilities  of  their  position.  As  it  ts  mtilfiplied  'he  ball  proceeds  to  roll  forward 

stallalion  of  a  thud  unit  of  12,500  h.p.  ll  is  woith  to-day.  so  it  has  been  in  the  past.  In  England  where  itself  by  ,iusi  so  much,  because  •'"'d  apparently  goes  on  rolling  hy 
noting  that  the  r-ity's  power  supplies  fiom  Slave  Falls  many  of  Canadas  public  issues  are  held,  it  is  lecalled  twelve  times  one  arc  twelve.  There-  own  motion.  Rui  a,eain.-j|  this 
arc  presently  losting  .$22  a  h  p  and  that,  accoiding  that  when  many  years  ago  the  State  of  Pennsylvania  lore  the  greater  the  turnover,  or  "ve-  0101*1  be  said  ihai  by  ihc  elementaiy 

tn  estimates,  the  cost  wui  be  $16  a  hp  aftei  insUlla-  defaulted  on  its  bonds,  a  bondholder  addressed  a  srealcr  1 "o  ball  can  do  this 

I  ,  .  -ru  .  u  u  LI  O  .  ,  ♦  .  =  U-, -hmoinn  'o'^oie  of  moncv  in  circulatioD.  and  'be  friction  that  11  generates  will 


ei  greater  .muiiuits;  in  I'iict  in  .  '  icc-Pi esident  Garner  has  been 
real  volume  loi  I  ho  amount  of  '7  abandon  his  practice  of 

legitimate  business  maiiiiiacturing  '',''"‘7, "A  "  ^by.sirally  fit.  Peo- 

aiui  commerce  Again  the  greai 

w  heel  begins  .0  lacr.  the  engine  I'  "hL  ,h  u 

1  1  I  1  .  «  1. .%  X  niin  that  be  ts,  and  snoi  ?* 

breaks  down  and  wc  have  a  euMS  _  rirvcland  Plain 

.such  as  we  wiinos.sed  with  such 
painful  effects  in  102"  In  other 
words,  the  ovei -extension  of  eredii 


e^admg  the  responsibil.t.es  of  the.r  position.  As  it  ts  hr„ds“t  welefumes'i.  tal'm.S'S  'b"e  ball '[u  oc?e"d''7  ilr'oirfc^nva'iM  '  if  males 

to-day.  so  It  has  been  in  the  past.  In  England where  i„cif  by  .,us,  so  much,  because  "od  apparently  goes  on  ''^dl>ns  !>.'  1 

many  of  Canada  s  public  issues  are  held,  it  is  recalled  twelve  times  one  are  twelve.  There- I o"'"  nioiion.  Rui  a,eain.s|  tbislj^^^^  I'l  ^.^nous  and  iiiiriguin.g 


I  lalf  and  Hall 

Said  Ihe  chairman  of  a  certain 
society  at  its  annual  meeting:  "In 
most  kindred  a.ssociations.  half  the 
committee  docs  all  the  work,  whilst 


Hon  of  the  [uoposed  new  unit  This  indicates  that  the  ter  to  the  House  of  Representatives  at  Washington 


>  ivic  authorities  are  prepared  to  spend  $500,000  in  or 
der  lo  get  power  Horn  the  municipal  plant,  which  will . 
tost  .$1.50  a  n  p,  mote  than  the  price  at  which  the 
inmpeg  Electric  is  prepared  to  supply  the' energy 
During  the  later  stages  of  the  negotiations  the  power 
(ompany  submitted  a  revised  offer  to  supply  the  city  1 
With  clectncity  up  to  the  capacity  of  the  proposed  new' 
unit  at  a  cost  of  $41,700  yearly,  the  sum  estimated  by  | 
the  Hydro  engineers  as  representing  the  fixed  and, 
operating  charges  on  the  plant  addition  This  offei  i 
w  as  rejected  by  the  City  Council  in  its  decision  to  go  ■ 
ahead  with  the  extension  at  Slave  Falls.  , 

■Phe  old  antipathy  towards  the  power  company,  which  ■ 
<  ivic  bodies  in  Winnipeg  have  on  various  occasions  in 
the  past  apparently  considered  good  politics  to  exploit, 
probably  accounts  in  some  measure  tor  the  obviously 
uneconomic  decision  of  the  council  in  this  instance. 
I'ndcr  existing  conditions,  however  the  ultimate  ef¬ 
fects  may  nuite  conceivably  piove  a  political  boomer¬ 
ang  soonet  01  la’.ci  ciiizen,s  are  bound  to  demand 
b'lsmess-tike  method.*  in  the  management  of  civir 
affairs 


To  Build  Up  Export  Trade  1 

’■r'*HA  I  producers  and  essential  middlemen  a.s  well  as  j 
I  tlie  consuming  public  can  be  safeguarded  with  in-  } 
teUtgent  government  regulation,  as  opposed  to  bureau-  1 


which  read  in  part  as  tollows:  — 

•'Your  petittonei  lent  to  the  Stale  of  Pennsyl¬ 
vania  a  sum  of  money  for  the  purpose  of  some 
public  improvements.  The  amount,  though  small. 
IS  to  him  important  and  is  saving  from  a  life  in¬ 
come  made  with  difficulty  and  privation.  If  their 
refusal  to  pay  1  from  which  a  very  large  number 
of  Engli.sh  families  are  suffering!  had  been  the 
result  of  war,  produced  by  the  unjust  ag¬ 
gression  of  powerful  enemies;  if  it  had  arisen 
from  civil  discord;  if  it  had  proceeded  from  an 
improvident  application  of  means  in  the  first  years 
of  self  government;  if  it  were  the  act  of  a  poor 
state  struggling  against  the  barrenness  of  nature, 
everv  friend  of  .America  would  have  been  content 
to  w'ait  for  belter  times;  but  the  fraud  is  com¬ 
mitted  in  profound  peace  by  Pennsylvania,  the 
richest  state  in  the  Union,  after  the  wise  invest¬ 
ment  of  borrowed  money  in  roads  and  canals  of 
which  the  lepudiatots  are  every  day  teaping  the 
advantage 


lui  f  I  lie  sreaier  tne  turnover  or  "ve-  “(um  ne  saiu  iiiai  n.v  me  Eiemeuiai „  .1,..  ,i.„  .iiu  T  .  . «...  . 

locily  of  circulation  "  the  '•realcr  ihe  physic.s  no  ball  can  do  this,  j  '  .  ’7,  ..'  ,  j.'.,  ■in\i  lii*  to  !  docs  all  the  vvork,  whilst 

volume  of  mone'  in  drculInoD  aid  ^ 'he  friction  that  it  .cneratos  will  '  " '  ' ' '  I'r-"  hTv  ,1  o« 

-he  more  business  can  hi  done  on  sooner  or  laiei  slow  ii  down  and  i  f if  i  ■  ^  pleased  to  place  on  record  that  tn 

the  original  sum.  That  ilie  vvholeof  cveutuall.v  slop  it.  Pulling  than'”'’  "o<  king  out  of  hi.*  Mhen,^  he  society  over  which  I  have  the 

this  reasoning  is  fallacious  will  be  a--*'de,  howcvei.  we  iiia.v  liken  our'  ■'  '**  "O''"’  leuia  1  king  that  Ihci^c  " 'O'’,,  ".[”'^^"*''11 

appareni  on  furiher  consideration:  l>al'  ">  «  snow-ball  which  gailicrs  ;  " otild  .seem  to  be  a  dis.|uietins  doubt  ver.*e  -Ll  Paso  World  .New.s. 
but  for  the  nionieni  we  will  nut  it  raore  and  more  snow  10  it.  until  it'"'  t''0  back  ot  .Mr.  .Aherhart  s  nund 

aside  and  devote  OUI  attention  ?o  *  pipantic  si/.c  and  at  Ia,st  ‘  Hnu  hi.>  system  m:i>  unclulv  laiso  American  Privacy 

tbe^working  out  of  Mr.  Aberbart's  | -ps^  ..llmg^^from  ^ t 

Mr.  Aberhar,  pioposes  to  rai.se  an  !  German  mark  a.  last  broke  dy  n  '  iSnk'f f'ff'e  bor.i  and  tils' Hiildho.id  sp'enf 

initial  sum  of  .$10,000,000  by  laxa- i  under  ii.s  own  vvoighi.  Ihc  '''op.  |  has  been  overrun  w i,h  .sightscer.s  . and 

tion.  What  form  of  lew  he  intends  therefore,  that  turn-over  ot  money  thiou,-,h  liis  taxation  01  ni  ^  eh,. 


tion.  What  form  of  levy  he  intends 
to  employ  is  not  aiclually  of  import¬ 


ance  to  the  problem  as  it  stands,  but  jniotion  cannot  he  rnieriatned:  pro- 
it  may  be  remarked  in  passing  that  Pulsion  i.s  necessary,  and  such  pro- 


ndcfinilcly  h.v  its  own  1  f*'"®  "the  uriciirncd  increment.  In 
rit  he  cnlcrlaincd  •  nrii- '  Ol  der  to  av  oid  this  hc  savs  A  gov - 


be  Since  Ihe  death  of  Will  Rogers,  the 
rv  lanch  near  Uolagh.  Okla.,  where  be 
be  "Pt*  born  and  hi.s  childbood  spent, 
bp  has  been  ov  errun  v\  ith  .sightsccr.s  .and 
j„  .  ciirio.sily  scekcr.s.  The  ranch  now 
.  is  occupied  hy  Herbert  .McSpaddcti, 


he  contemplates  a  turn-over  or  pro-  pulsive  force  is  found  in  the  i.ssu- |  e-vnuiine  into  tne  spi eau  ui  iiiuc  rfui 

cessing  tax.  about,  which  c.xpcrts  in  ant  e  of  new  money,  nr  credit  eerti-  fi$  a  .iu-*'  price  for  the  good.*.  I  hr 

taxation  vvill  have  a  good  deal  to  ftcates  u*  .\lr.  .Aherhart  prefers  that  prke  vvill  be  fair  to  the  producei 

say.  But  however  that  may  be.  let  term.  If  wc  may  change  our  me-  tbe  distributor  and  the  consumci.  I 


ernment  committee  of  experts  will  f'l'h''"  of  Will  nogcr,*.  and  his 
examine  into  the  spread  of  price  and  '7"’’, 


us  suppose  that  the  $10,000,000  have  taphoi  and  liken  ihe  process  to  what  should  be  lower  than  the  present 

been  raised  and  are  lying  in  the  .Adam  Smiih  called  "the  grcai  wheel  ;  pt'ice  on  account  ol  the  enormous 

ireasury.  or  State  t'rcdii  House,  as  of  circulation."  the  issuance  of  the  ,  Pf'ce-spread  of  to-day. 

.\ir.  Aherhart  calls  it.  On  the  first  f"'si  monthly  dividend  vvould  givci  Thi.s  pronouncement,  is  so  curious 


fix  a  iust  price  for  the  good.*.  This  1 ^  .Many  seem 
price  will  be  fair  to  the  producer.  '« 'hmU  rverythmg  on  .the  ,Md  Rogers 
1  -1  u  .  -a  .i—  It  homcs.fcad  is  public  property  as  tn- 

thc  "T^tnbutor  and  the  ciiisumci.  I  souvenirs  they  try  to 

should  be  owci  pnm-moiis  away.  The  ranch-house  is 

price  on  account  cit  the  cnoimous  highway  4  miles  and  reached 

price-spread  of  lo-dav.  only  by  a  rough  dirt  road.  Also,  a 

Ihi.s  pronouncement,  is  so  curious  yipm  is  posted.  ".Not  Open  to  the 


Another  boncinoliaei  writing  m  the  British  press  at  d".'’  "f  'be  month  in  which  the  sys- j 'be  wheel  a  spin  that  would  turn  it  that  it  merits  a  little  altcnlion.  In  Public.”  but  visitors  pay  no  alien- 

lem  is  to  be  introduced,  each  adult  |  once.  At  that  point  if  would  the  first  place  any  danger  of  a  rise  tion  t/i  it,  .Many  of  them  do  not 

lal  lime  saia  receive  a  little  cheque  book  I  stop,  and  new  motive  power  would!  in  prices  will  not  come  from  taxa-  oven  knock  at  the  door  of  the  ranch- 


thal  lime  said 

"1  nevei  meet  a  Pennsylvanian  at  a  London  din¬ 
ner  without  feeling  a  disposition  to  seize  and  divide 
him.  How  such  a  man  can  sit  himself  at  an 
English  table  without  feeling  that  he  owes  two  01 
three  pounds  lo  every  man  in  the  company,  I  am 
at  a  loss  to  conceiv’e  .  .  If  he  has  a  particle 
of  honor  in  his  composition  he  should  shut  bim- 
.self  up  and  say.  1  cannot  mingle— 1  must  hide  my¬ 
self — I  am  a  blunderer  from  Pennsylvania  " 


romaining  "Credit  Uerlificates"  up  lo  1  be  nevessary  10  give  it  another  I  tion.  Such  a  crushing  system  of  house  but  walk  right  in  as  though 
an  amount  of  $25.  which  the  rec'p- '  •‘’I'"' •  more  cert ificatc.s  would  have  |  levies  as  Mr.  .Abcrhan  contemplates  it  wore  a  museum.  They  want  to 
ients  can  fill  out  with  tbe  names  of  to  be  issued,  and  so  forth  until  the  j  would  depress  prices  not  raise  them,  see  the  room  in  which  Will  Ro.gere 
payees  and  use  to  make  whatever  "’heel  is  sinning  more  and  more  Such  is  always  the  result  of  a  vi-  was  horn,  the  furniture  lie  ii.-;ed.  ei<  . 
purchases  are  desired.  Ii  is  to  be  quickly,  ai  last  races,  or  gets  out  '  ciou.s  system  of  taxation,  which  takes  — M'all  Street  .lournal. 

very  carelully  noted  ihai.  these  of  control,  and  the  inevitable  break-  ,  purchasing  power  from  the  people  - 

cheques  or  certificate.*  are  non-ne-  down  follows,  land  diverts  it  to  the  .government.  Rolling  Home 

gotiable;  .Mr.  Aherhart  is  most  in-  I-  may  very  reasonably  lip  a^ked  '  Secondly,  any  idea  that  a  committee  .  ... 


payees  and  use  to  make  whatever  "’heel  is  s^n 
purchases  are  desired.  Ii  is  to  be  quickly,  ai  la 
very  carelully  noted  ihai.  these  of  control,  ant 
cheques  or  certificates  are  non-ne-  down  follows, 
gotiable;  .Mr.  Aherhart  is  most  in-  I-  may  very 


Rolling  Home 


'istent  upon  this  point  and  the  whole  ai  ibis  point  vvhy  under  our  present 


-eiugenc  government  regulation,  as  opposed  to  bureau-  1  At  home  and  abroad — and  particularly  in  England,  system  furns  upon  if.  as  will  be  seen  - - - 

cralic  control.  i.«  being  demonstrated  in  the  produce '  where  great  emphasis  is  placed  on  public  and  private  **bortl.v.  Me  will  now  suppose  that  T  t*  t  1 

Canadian  -vent,.  ,a  Canada  b.arldg  on  -i«-  ML  Morgail  Before  HlS  |  UlJgeS 

rrcduce  A.sociation  in  .Montreal  this  week  a  high  note  faults  ate  certain  to  have  a  definite  effect  on  our  buying  whatever  he  fancies.  I  O  _  _  _  ^ 

o|  clo.sei  co-opcfatmn  between  all  .sections  of  the  in- '  borrowing  facilitie.s.  Under  the  circumstances,  it  is  Therefore  at  the  end  of  the  month  - . - 

diistrv  was  struck  and  committees  were  appointed  to  to  be  hoped  that  the  senousness  of  their  responsibility  the.se  cerrificafes  have  passed  into  f'-on,  thr  \  nv  "lork  t irraid.  1  ni.unr 

-hr  end  of  putting  thus  poliev  into  wider  effect  'will  anneal  to  those  who  teranorarilv  have  in  their  "f-  shall  we  say.  retail  ,  l\  'I  I'''*''''.'.  "ndeniime.  I  hose 

,r  .  ■  .  appeal  to  tnose  wno  leraporaniy  nave  in  inei  merchants  who  have  -iven  "oods  in'*'*  said,  has  turned  the  Ubies  on  reading  the  te.stiniony  realized  that 

r  ablii«hment  ot  lair  market,  prices  for  eggs  keeping  the  good  name  of  Canadian  credit,  and  it  is  exchange  for  them*'  What  do*"they  do  l^f'oator  Nyc  and  the  oliier  inquisi-  liorc  ^^as  a  man  of  ovorwliclmin?: 
and  butter,  the  Canadian  Commodity  Exchange,  with  highly  important  at  this  time  when  the  federal  gov-  them'.’  They  are  non-negotiablc, ! do-  'oR  'be  last  few  wcck.s.  honesty  who  neither  urged  ror  coiiii- 

if.s  d.-jily  quotations  .and  trading  facilitie.*.  is  now  an  ernment.  through  it.s  Minister  of  Finance,  has  dcclar-  and  therefore  all  that  is  possible  is  i  been  doing  thpir  best  to  prow  leiianced  the  taking  ot  iiny  tir.la  1 


Its  daily  quotations  .md  trading  facilitie.*.  is  now  an  ernment.  through  iLs  Minister  of  Finance,  has  dcclar 
important  factor  That  it  is  highlv  important  in  the  oh  that  sn  far  as  thp  national  credit  i.s  (onrerned.  i 


and  therefo 


That  It  is  highlv  important  in  the  ed  Uial  so  far  as  the  national  credit  is  (oncerned  it  "*  deposit  them  to  their  account  in  ; 'b"'  be  "j' "  scouiulrcl.  a  advantage  01  bringing  unta.i  P’''’ss- 

*  IVU.  CUP  ed  Uiat  so  lar  as  me  national  cieaii  lonteiurc,  ^  r-mritr  Hnnsr-  whirh  ap. 'traitor  and  a  bloodthir.siy  and  greedy  urc  to  bear  011  Ihc  goverumcni.  Hi.s 

(.  t.  a.  well  as  consumers  that  heal-  ••shall  be  maintained  to  the  letter.  corrii'n'-lv  »hpv  Hn  Thnrnfnm  at  the  knave.  .As  the  committee's  work  is  sympathy  with  the  allied  cause  vvas 

such  products  .should  be  established  _  _ _  -,_a  iho  'rnomh  thn  tin  ppp  non  I  ^""•'"‘-obing  its  end.  Senators  Nye  obvious-  as  was  the  sympathy  t.f  Ihc 


inlcrest.s  ot  producers  as  well  as  consumers  that  heal-  ‘  shall  be  maintained  to  tbe  letter.  ' 

thy  m-'irkets  for  such  products  .should  be  established  _ 

markets  which  will  a.ssuie  normal  production  and  '  *  . 

■consuraption  through  the  operation  of  the  law  of  .sup-  ^...6  Tiirr^nE 

Ply  and  demand- -has  been  -hown  by  the  experience  Gurt  Gommcnt  OH  LUffCnt  tVCRtS 

this  year  in  the  British  poultiy  market,  to  which  I—— - 

''anada  i*  an  important  exporter  of  turkeys  in  par-  'be  comment  is  ottered  that  it  is  Hollma 
I'culat.  Canada  s  Weekly,  devoted  to  the  development  Hauptmann -  who  has  been  given  thirty  days 
o]  .Anglo-Canadian  trade,  directs  attention  to  the  .situa-  ^  ''  ^  ’ 

Hon,  where  becaii.-*e  ol  the  high  prices  the  pass:in'«  .Somehow  the  Washington  Congre.ssional  i 
ol  a  lioliday  season  found  laige  unsold  stock.=  The  '"'O  created  the  impression  of 

"  eckly  continues:  and  -he  Lilliputians 


The  comment  is  ottered  that  it  is  Hollman 


end  of  the  month  the  $11). 000.000 
have  flowed  back  to  the  original 
source  and  arc  all  ready  to  he  reis- 


lions  worth  of  busine.ss.  .All  of  which 
•Somehow  the  VA'ashinglon  Congressional  investiga-  will  be  highly  satisfactory  and  a  tri- 


point  whv  under  our  present  j  (l  oniinucd  nn  page  16.-  '‘''.I*"  "'vaoiple  of  appareni  1> 

_ ; _  _ _ _ •  the  latest  thing  111  tourist  travel  com¬ 
fort.  .A  very  luxurious  home  011 
•%  r  -p-k  n  T_T  '  T  J  .wheels  vvill.  it  is  rxiicctcd.  lour  ('an- 

r.  Morgan  Before  His  Juidges 

— - - -  - . .  crived  by  the  Di'parinieni  froni  a 

An  PHilorial  from  tho  \  rvv  A'ork  1  Irralri-  I  ni.unr  prospective  loui  isl  ill  lllP.  United 

.Moigan.  to  bis  credit  be  it  insinuations  could  tmderiiiirir.  I'hosc  •^'•■"7"  requesting  inloriiuition  le 
d,  has  turned  the  tables  on  reading  the  testimony  realized  that  '-"'tding  tourist  rcgiilalioi-i.s  1  hr 
Nyc  and  the  otlicr  iiiquisi-  here  was  a  man  of  overwhelming  yeliude  is  i  escrihed  as  a  pa lacc-pu - 
o.  during  the  last  few  weeks,  honesty  who  neither  urged  ror  conn-  -'"ed  out  luxuriously  ailli  a  r.-oli" 
en  doing  thpir  best  to  prow  leiianccd  llic  taking  of  iiny  tir.lau  television  aiiaebmeiils.  iiioMon- 

was  a  liar,  a  scoundrel,  a  advantage  or  bringing  unfair  p’-ess-  Pieture  e<iuipmeiii  loi  otb  ta.<mg 
lud  a  bloodthir.siy  and  greedy  ure  to  bear  on  Ihe  goverumcni.  Hi.s  sliowiiig  pieiitres.  u-eless  i(.f’i- 

.As  the  committee's  work  is  sympathy  with  ihe  allied  cause  vvas  f-r-'alion  showc'i.  a  loiiii'-'e.  fii  e  plaf  c 
hing  its  end.  Senators  Nye  obvious-  as  was  the  sympathy  f.f  Ihe  libiaiv  of  'liwe  ilijiis.md  snn 

rk  ate  the,  discredited  nne.«,  great  mass  of  the  .American  people,  books,  lo  name  oiilv  .i  lew  ot  tie 
.Morgan's  integrity  and  char-  But  at  no  lime  did  hc  endeav  or  to  -i"”-*'*!"  appointinenis. 
ive  been  blazoned  before  ibe  do  anything  lo  embarrass  .Mr.  AA'il-  I'be  owner  of  this  liixur.v -home  on 
Instead  of  discrediting  that  son.  His  sincerity  can  no  more  be  wheels  i.s  a  writer,  and  spends  iiiueb 
al  and  his  partner.s.  the  .Nye  question  than  his  honesty.  of  his  time  travelling. — The  .National 

ee  has  shown  that,  even  In  o.onirasl.  .Messrs.  Nye  and  (  lark  Revenue  Review. 

the  Morgan  partners  may  came  out  of  the  inquisition  not  onl.v  - .  — 

me  to  time  have  made  mis-  with  the  stinging  rebuke  of  Senator  Ijndcrf^rouncl  Stream 


and  f'lark  ate  the  discredited  one.«,  great  mass  of  the  .American  people, 
and  .Mr.  .Morgan's  integrity  and  char-  But  at  no  lime  did  hc  endeav  or  to 


ciinH  ao  VI..  i  ACC  have  been  blazoned  before  ihe  do  anything  lo  embarrass  .Mr.  A\  il- 

evnm.t  anH  I  (  «ni  In  h  lat ion.  Instead  of  discrediting  that  son.  His  sincerity  can  more  hc 

n7er  Irn.h  nil  '  ec  na  Partncr.s.  the  Nye  question  than  his  honesty. 

fnH  I  a  r  "  a  I'lcommitte^  has  shown  that,  even  In  c.ont rasl.  Messrs.  Nyc  and  (  lark 

-  though  the  Morgan  partners  may  came  out  of  the  inquisilion  not  only 

ten  millions  vrill  have  done  UO  mil-  time  to  time  have  made  mis-  with  the  stinging  rebuke  of  Senator 


The  t-'"'"  o'  -I-  E.  Morgan  created  the  impression  of  Gulliver  umphan;  exposition  of  ih?  benefits 
and  the  Lilliputians  Social  qredd.  _ 


While  everyone  washes  lo  .-ee  pioduter.s'  price 
1  eniunerative  and  the  tiaders'  piofil.s  leasonable, 
-he  piircha.*ing  capacity  ol  the  consumer  can 
never  he  ignrued.  .A  shortage  of  a  commodity 
IS  iiroadcast.  and  invariably  the  ir.'idet  take.a  the 
J'llle.st  advantage  of  ii  legardie.-.*  of  lealioh'*. 
The  eon.‘7iimer  ermies  along  With  a  clearly  defined 
limit  to  hi.*  or  her  pureha.sing  capacifv.  and  if  tpo 
mueb  desired  Uhi-n-tiTias  turkey,  for' example.  ;* 
on  the  Qihei  side  ot  purchasing  pow.ci.  then 
rhe.-jpei  substitute  has  to  he  bought.  There  is  a 
rnor.'il  in  all  hut  how  long  it  takes  sel|eis  Ui 
learn  it; 

I-  u*  such  unintelligent  iiiaikeung  methods  a.s  that 
ihdicaterj  hy  ihis  Bnii;-h  experience  in  (-'hristnia.s  tur- 
krys  that  destroy.*  the  public  gc>od-wilI.  so  irnpoilant 
-c.  >hr  development  ot  exfxirt  trade.  It  is  to  be  hoped, 
ihercfore,  that  the  efforts  r,f  the  Canadian  Produce 
A.ssociation  to  hung  abom  dosei  co-opcralion  vvill  be 


^  .  L-  .  .  I.I.  .  II  "IM  IIMIUIV  Ijuru  rt  IlJUIlIt*!!  I. 

-the  L-nitea  Stale.*  proves  that  it  is  a  very  wealiny  ,eflection  to  reveal  the  amazin 
countr.v  by  supporting  a  government  which  .spends  naivete  of  this  reasoning  and  expos 
t'A-ice  'v*  much  a.*  it  eollects.  the  fundamental  fallacy.  What  .nr 

If  jf.  y.  the  retail  merchants  '•vho  have  de 


,  u  L.  lP  ousinc.ss.  .<vii  oi  w  nil  n  their  conduct  has  been  above  Carter  Glass  ringing  in  their  cars 

will  be  highly  satisfactory  and  " 'I’-' :  reproach  and  the  nefarious  plots  but  having  given  the  imprc.ssion  to  -  lose  by  ilir  norlliern  c.nd  of 

umphan;  exposition  cif  ih?  benefits  f.j,(jrged  to  them  are  utterly  un-  the  country  that,  regardless  of  the  Cannon  Street  Railway  Bridge, 

of  Social  (jredd.  _  founded.  facts  in  the  case,  they  had  set  out  (London.  I-7ng.i  a  thin  trickle  of 

It  is  interesting  to  sec  ihc  here-  to  p-'evo  a  thesis  vvhieh  they  believed  water  enters  the  tideway,  insigntli- 

It  w  ill  hardly  need  a  moment  s  i  unknown  Mr.  .Morgan  thus  would  bring  them  personal  popular-  cant  reminder  of  the  Walbrook 

reflection  to  reveal  the  amazing  portrayed  lo  the  public  --  unknown,  itv.  They  failed  hecaii.se  the  ease  streamlet.  Dnee  it  ran  above 

naivete  of  this  reasoning  and  expose  ■  jp_  .save  to  his  friends  and  'i;*so-  was  improvable  and  in  their  per-  ground,  of  course,  and  at  one  time 
the  fundamental  fallacy.  What  arc  elates.  In  the  face  of  shrewd  at-  sonal  assaults  and  insinuations  they  virtually  divided  the  City  into  two 

the  retail  merchants  ■•vho  have  de-  jenipts  to  trap  him  into  making  outstepped  the  bounds  of  decency,  parts,  and.  inridentally.  vvas  Ihe 

posited  the  credit  certificates  going  ,  fjanjaging  admissions  and  to  seek  to  .May  their  experience  serve  as  a  '  source  of  rntich  bickering  between 


Peci.iri*  ol  ihr  Alaska  lerntonal  boatd  .show  that  ""sM^d  the  eredif  certificates  going  ,  damaging  admissions  and  to  se 

^  ,,  'o  do  with  their  balances  m  the  misronreseni  his  actions  and 

a  population  of  60,000  has  consumeid  <00.000  gallons  state  ("redit  Hou.se'.‘  Obviouslv  thev  ,vords^  Mr  Morgan  told  his 


■  warning  that  the  country  is  heeom-  parishes  as  to  who  should  keep  its 


o;  alcoholic  beverages  Or  was  it  just  anti-freeze' 


.ry  ing  tired  of  “smearing"  campaigns 


.VIoro  than  :’00  years  ago 


Half  the  people  of  British  Columbia 


are  going  to  draw  upon  them  in  the  simply  and  replied  to  adroit  cii’es-  even  when  the  obji-ets  of  vilification  ii  was  decided  to  cover  tip  tlic  Wall 
I  same  way  ,is  they  draw  upon  th'-ir  ijons  without  any  attempt  at  evasi.on  have  for  so  many  year.s  been  ma- |  brook  and  with  Ihe  growth  of  the 


three  balances  in  the  bank,  to  pay  for  new  qi  subtle  indireetinn.  In  fad.  Ihe  Iigned,  misrrpresciued  and  man-  .cjty  it  vvas  no  longer  visthlc  to 


-  '  piioiit  goou-wiii.  so  irnpoilant  (f  Roo.scvcit  (Jovernmenl  continue.*  Us  policy  ol 
-r.  >hr  development  ot  export  trade.  It  i.*  to  be  hoped,  pj^ying  suh.sidics  and  bonuses  the  U.x-payers  will  .soon 
ihricfore,  that  the  cffoits  of  the  Canadian  Produce  tor  a  hand-out  to  help  them  provide  the 

A.'=socia-,ic>n  to  bung  abom  closei  co-operation  vvill  be  nece.s'^ary  tunds.  The  monev  may  go  rounii  and 
extended  to  other  products  otherwise  government  in-  t,„l  it  comes  out  of  the  lax-payers. 


I  es  AA'hich  raises  some  probicm.s  of  governmental  s-oek  needed  to  carry  on  thei'- hiisi-  cTbv  ions  integrity  "f  the  man  pioved  handled,  a.s  is  Ihc  case  with  the  Those  who  came  and  went. 

•eprc*entation  -  not  to  mention  the  raising  and  spend  oxP'nses.  a  barrier  which  not  even  insults  and  members  of  the  house  of  .Mor.gan.  Walbrook.  rrdtscov- 

*  *  ^  - - - - - ; - cred  in  Ihe  intervening  years  from 

ipg  ot  ta.'c  monies  ,1  ^  ^  -m  I  time  lo  lime,  is  proving  an  awkward 

If  the  Roo.scvcit  (Jovernmenl  continue.*  Us  policy  ol  TyiiSI/d^  StOT"X05  Ol  tfXC  ul7VemcMi’s'^liin^7  paid^77^ 

paying  suh.sidics  anci  bonuses  the  la.x-payers  will  .soon  J  ing  near  the  Mansion  House. — P.  I.. 


lime  lo  lime,  is  proving  an  awkward 
matter  for  Ihc  contractnr.s  engaged 
in  demolishing  part  of  an  old  build¬ 
ing  near  the  Mansion  House. —P.  I.. 
A.  .Monthly. 


iiu  reaspil  public  iiuercsi  in  level  of  the  corresponding  month  in  average  iradcr  wauls  lo  know  is  the  Good  Drivers  '' Arrested” 


terfercncp  in  the  public  intcic.st  must  be  anti<  ipaled. 

The  Problem  of  the  Drones 

AI’HILK  rcccvgnizing  that  economic  anrl  social 
*'  evils  have  cicvrlopcd  in  the  distribution  of  rc- 
l.icl  funds,  the  gciieial  aitilude  o!'  the  public  is  pa.*.s- 
ive  It  i.s  assumed,  it  would  appear,  tha'  the  .ooney 


Ihc  hie  iiirrkel  is  said  lo  he  refleeied  Ihe  previous 
by  ihc  ver.v  niucii  larger  liul  building 
f*l  III. 11  biisiner  s  iluii  is  nuv" 

I.VTr,IM;>T  being  don.''  in  issues  With  a  iw 


while  residen-  next  stock  that  i.s  likely  to  enjoy  a 


was  200'^f  ahead.  movement  sc  ihai  lie  can  jump  To  be  arrested  by  police,  brought 

aboard  and  lienefii  by  the  operations  into  court  and  "fined”  has  been  the 
markci  it  is  of 'some  syndicate  or  pool.  experience  of  many  Minneapolis  car 

ion  iliai  I  r  iders  . .  drivers  vvho  have  never  violated  a 

iw  giving  lo  all  l.oial  i  raders  who  make  a  prac-  traffic  law  or  hit  a  pedestrian.  In 

pc'cial  feaiiires  lice  of  waicliing  ilic  Wall  Street  fact,  it  is  reported,  watchful  police- 

tie  flioiight  to  markci  lake  the  view  ,  men  have  been  spending  a  good  part 

a  hearing  nn  I’l  //I.IMi  ihat  rec  ently  the  big  ‘  of  their  lime  “arresting”  the  better 

ada.vs  there  i.v  P.  V 1' BVI’.OIl  V  ncirkei,  has  liecii  a  d-'i'ers  of  that  city.  And^llie  driv- 
I  Iia.s  iioi  gc,tt  pii/./‘,ie  lo  evocvliodv.  ers  take  it  and  like'  it  toi  the 


To  be  arrested  by  police,  brought 


Montieal  .s  municipal  leaders  are  now  blaming  poli- I  I  |  BI.H  husiner  s  iluii  is  nov 
tics  for  the  slowing-dovvn  of  the  city's  industrial  dc- , f'. IM-M'  h^miig^^  'I"  u'ss 't'liail’^s H:' 
velopment.  Of  course  U  couldn't  be  the  sales  tax.  or  '  ^  Ihosc  '.-.piling  at  h  s* 

the  :  now  tax.  or  the  walei  rates,  etc.-  and  of  ''Oi.i> -ic  :  ,iian  a  share.  Moreover  for  some 
the  (.’itv  Hall  has  never  played  at  politics.  |:iiiic  pa*i  it  ha.-  been  the  opinion 


I.*  as.  uiiie.i.  wo, .10  appear,  ina  the  r„oney  |,  .s.jern  from  his  own  .statement  that.  Premier 

•  istribiued  being  public  money,  i.-i  nobody's  .xperharl  of  Alberta  us  interested  in  the,  selling  of 
y,  and  that,  alihough  it  may  mean  incicascd  oi  buying  ot — stock  in  the  new  Social  Credit 

*u.*!aiued  taxes,  those  vvho  earn  incomes  arc  not  new.*papei'.  And  we  imagine  that  the  pric^e  of  the 
grc;itl,v  affected  liy  state  piovi.*ion  foi  o-liers  less  ^.barcs  is  in  money  dollars  and  not  Social  Credit  clol- 
lortunate  or  less  industrious. 

rhere  i.'*.  howcvei,  a  rnoic  practical  aspect  of  lhi.s 
Mtualion  which  might  well  aiou.se  public  concern  It 


I  line  pi(.-,I  ll  ha: 
I har  lip  re  Iri.*  n 
prepondi'i  a ncf 
aticms  in  man.' 


heing  clcin.''  in  issue.*  Wiih  a  ivvo-sicled  markci  it  is 
selling  at  less  llian  .vdO..  w  oiiderlTi  I  the  atleniioii  ilial  iriclers 

I  those  .selling  at  h  s*  |  arc  iiciw  giving  lo  all 

are.  Moreover  for  some  1  iltltKLT  llit  .*pc‘cial  fealiires 

ha.-  licen  the  opinion  I  IM'I.I  EM'liS  iliai  aie  flioiight  to 

i.-  not  been  so  iiuich  of  a  liiivc  a  hearing  on 

Cf  Ilf  profc.ss ioiia !  opeu- ,  price-  changes  .Novvada.vs  Ihcie  i.c 
ail'  .pocks  as  was  Hic  liardl.v  a  tr-ider  who  lias  iiol  goi 


flioilght  to 

hearing  on  l'l//I.IMi 


'a*(‘  a  few  rnrinllis  ago.  It  i.-'  geii-  some  cli 
[■rail'  adrni'lcd  -h.ii  ihc  niolor  from  da 
="pcks  :iic  siill  .-(elling  under  pre.*-  given  k 


and  I'liiiii  dav  u 


>pe(  iai  at tenl ion  i.* 


fiininess,  lollovvc'cl  1 
ivinc.-s.  .\i  Ihe  saiip 


arc  siill  .-(elling  under  pre.*-  given  to  vv  lial  is  lechnually  know  n  linavine.-*.  .\i  ihe  same  lime  the 

Thee  uv-'C'tiier  wiili  aci'essor.'  as  me  curve  in  hiisiness  iiiclice.s.  The  poieiitial-hiiv  er.s  cr.ivvd  luis  heen  in- 

are  ;inic.iig  luc-  Vv  or-'i  acting  avf-rage  iracDr.  Imwevc-r.  frankly  c-rea.sf‘d  h,v  a  lot  of  short  sellers  and 

on  ilie  big  excluinge.  livi-  adiiiii*  that  alTei  lie  gels  ihroiigh  sedd  oul  hulls.  The  main  bodv  of 


••  periods  ■  “rine”  imposed  is  a  gift  of  a  now 
uilim*  of  1036  plates,  pre.sentcd  through 

lime  ilml'li''  courtesy  of  the  .Minneapolis  Star. 


Again  the  fact  has  been  demonstrated  that  no  'jup 


lot  of  people 


getting  all  me  language  that  i.s  imed  in  eon- 


is  that  fhctc  us  a  definite  national  income  out  of , -who  fails  lo  receive  the  support  of  one.  al  Ica.st,  of 
which  all  imiividual  incomes  aic  paid:  thus  the  dis- '  the  four  Toronto  daily  new.spapers  can  be  elected  a:, 

hursement  of  doles,  etc.,  to  unemployed  and  olhcr.s,  Mayor  or  to  any  other  civic  office  in  that  municipal- 

redures  the  ineome.s  of  the  earning  majority  to  cx-  ity.  Such  us  democracy  as  it  functions  in  Onlaiio':s 

actlv  that  extent.  This  angle  has  been  developed  i  largest  city!" — The  Canadian  Co-Operator, 

by  Col.  Leiinaid  P  .Ayei.s,  yii e-pi e.sidcnt  of  the  Would  the  Co-Opeiator  urge  the  people  to  v(jte  lor 

( 'Irveland  Tru.st  Cumpany.  w  tin  estimates  that  if  the  a  candid.ntr  just  lieeause  no  npw,'spapei  vx-ill  nipp  ut 
Townsen.l  pl.nn  lo  piovide  .nil  Amrru.nn.*  over  60,  him'.' 


ilti  Ilie  cliari:*  he  is  sligliiesi,  ami  iliere  are  still  large 


iai-hiivers  er..vv,l  1ms  been  in-  uniO""  practiceMu'is  been  adopi- 

d  by  Im  of  short  sellers  and  f*''  cnroiiragc  good  driving  so  that 
iUi  hulls.  The  main  bodv  of"'  ^  t 

has  nor  been  disturbed  in  the  i '."J" 


otliei  groups  of  issues.  A*  a  lesuil  i  more  puzzled  than  ever  to  kiio 
thi:-!  has  hern  refleei'-d  hv  increased  .  wlial  it  is  all  about.  Tlie  slaii 
luiying  ill  Ihc  sleets  and  rtiilwas'  tieal  departniects.  however,  alwa; 
i.*  -i|e.’.  l-ivery  little  whiD  there  i  claim  that  there  is  a  real  basis 


trade  paper  expresses  the  hope  that 
Ihe  idea  w  ill  be  widely  accepted  and 


Slims  of  nidiiey  avidly  awaiting  any,""'"';"  ,  m 

sort  of  sizahk  l-vaelion  with  a  view  I  ""'l'  "[mnor 

of  getli'.g  aboard  again.  Manv  hro  '".,7  -T'''  4..  ” 


•;very  little  whiD  there,  claim  that  there  is  a  real  basis  lo  Iters  believe  that  onl.v  a  ri.ght-ahoiil 
purl  in  building  .slocks  like  I  tlie  chart  iiiovcincnls,  and  maiiil  i.n  turn  in  Inisiness  can  bring  about  a 
•  nville  and  Cclolcx.  Thi.s'llial  there  cannot  he  any  decided  .severe  ami  snsliiiied  |•(•arl imi.  in 


conic.*  a  spurt  in  nuiining  .siock.s  iikciimi-  i-ii.ii  i  . .  aim  riiiioo  i.ii 

lotin-  Manville  and  Cclolcx.  Tlii.s'lhal  there  cannot  he  any  decided 
is  due  lo  liic  reports  regarding  build-  niovcmcni.  'ip  01  dow  n,  vv  iilioti'  it 
mg  aclivilv  in  the  Slates,  one  report  having-  liccii  forrlidd  iirsl  of  all  Ivy 


in  a  town  will  appear  in  an  "honor 
roll'  in  daily  newspapers.— Antonio- 
live  World. 


instruction  in  Dccom  the  fliici  nat  ions  on  the 


qiitr  of  1I1P  hopes  of  MIC  cliarli.*ls 
ami  I I'l  hn icianr.  w  lio  look  for  a 


.As  break  ticfore  any  imporlani  further 


over  Ihc  again*!  inc  (li.ari  expens.  wh.ai  llie,  general  adv.ancc  c.an  lake  idaci 
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HINTS  TO  INVESTORS 


:'0 


“TOMERABLE 

You  can  he  “Vulnerable''  at 
Bridge  without  losing,  hut  if  your 
Will  13  “Vulnerable’’,  a  loss  13 
almost  certain. 

Safeguard  your  plans  for  your 
Estate  by  reviewing  them  with 
our  officers;  by  having  your  Will 

E repared  by  your  Notary  or 
awyer;  and  bv  appointing  u,s 
your  Executor. 

Wide  experience  enables  our 
officers  to  give  you  invaluable 
advice:  and  our  availability,  per' 
mancnce  and  familiarity  with  the 
requirements  of  sound  estate 
administration,  qualify  us  to  be 
ynur  Executor. 

S'cnd  (or  our  (wol^Ief.* — '‘S<mie  Remarl^s 
on  W  “Priuttcal  Htnts  on  Mating 
Tour  Will”;  “A  Woman  and  Her  Will”. 


THE 

ROYAL  TRUST 

COMPANY 

EXECUTOR,S  AND  TRUSTEFS 

105  St.  James  Street,  Montreal,  Quc. 
58  St.  Paul  Street,  Quebec,  Que. 

Bran. Jie.'  (hroughoitt  Canada,  in  .\eto- 
foiindlanii  and  in  London,  England 

Ajtrcr  CHARLOTTETOWN.  P.E  1 

Asuns  U.NDER  ApMINWrRATlON  ExCTED 
$736,000,000 


Gatineau — Simpson  Bond*  — .  ■ .  — 

.1/  /  r'o;);/  of  iiriur  ■/anudi  i/  Zrd  is.siii  I  A'4*L'/A'//','S  /ro»i  l  ihor m 

rrcrii't’d  lo.doji  and  im  thr  hanus  of  I  i"  rcfiind  to  fheir  uivcftl- 

iclott  Von  liorr  to  sail  oi  to  Gatin-  ttionl.s  iivcf  problems  are  iiirit- 

eon  first  niortijni/e  b' '•  bonds  diu  od.  Ansmers  ore  based  v/vin 

•fnlp  l.st.  IP.'iO.  and  papablr  in  either  information  uliirh  THK  FIN- 

Dnminion  of  CavaeUi  nr  If.  S.  funds,  ANCIAL  TIMES  believes  re- 

I  harm  placed  an  order  throuffh  nip  lialde.  fair  and  unprejudiced, 

Imnk  In  buy  four  .$1,000  bonds  of  but  beyond  the  c.cerci,se  of 

this  i.smic  at  not  more  than  94  /  <arc  in  seeuriny  such  informa- 

icould  l>e  fflad  if  yo}i  trill  yive  me  li-an  THE  FINANCIAL  TIMES 

fuller  details  of  this  company,  or  cannot  a.s.sume.  rcspon.sibilily. 

uherp  I  tnay  obtain  same.  On  look-  Inqnirie.s  tnust  bear  the  siy- 

inp  over  my  files  of  your  Financial  nature,  aud  address  of  the. 

Times  I  note  that  this  bond  ha,s  writer  in  order  to  receive  ut- 

.sold  as  low  ns  85  this  year,  but  now  tention.  Answers  thought  to 

appears  to  be  very  much  on  the  in-  be  of  publU:  interest  ivill  be 

crease  i»  value.  Whett  /  de.sire  in  published.  All  answers  are 

the  way  of  investment  at  this  time.’  mailed  provided  postage  is  rn- 
is  a  .security  that  is  .safe,  with  a  fair  j  closed, 
yield.  i  L— 

I  would  appreciate  your  opinion  on  : 

Himpsons,  Limited,  6'r  bonds,  (inr  Manitoba.  The  company  ha.n  been 
•Inly  2nd.  194.'j.  Now  .sclliny  af  experiencing  con.siiicrable  difficulty 
about  lO.'j,  this  bond  appears  to  Pc  I  in  obtaining  a  })i  ofitatale  production 
payable  in  Canadian.  U.  S.  or  London  |  basis  and  is  prc.senlly  being  operat- 
funds.  ed  under  what  amounts  to  a  recciv- 

Thunking  you  and  a.s.suring  j/ow  ;  er-^hip.  as  the  Credit  Mcn'.s  As.so- 
thaf  wr  find  The  Financial  Times  elation  .supervise  expenditures 
Indh  interesting  and  valuable.  — i  Doran  Securities,  I.,iinjted,  of  Tor- 
'  '‘Maryland.'’  j  onto,  sponsored  Diana  Gold  Mines. 

Current  market  quotations  company  started  milling  opera- 

Gatlneau  Power  5's,  1956.  are  93V,  a  50-ton  mill  .al¬ 
to  ■  i  though  con.st ruction  of  a  100-ton 

Notwithstanding  the  difficullic.s  of  I  undej  taken  la.st  year.  It 

four  Quebec  companies,  of  vvhich  *^.  that  the  100-ton  unit 

Gatineau  Power  is  one,  in  connec-i^’“  be  in  opeiation  shortly,  follow- 
tion  with  the  power  contracts  with  which  the  old  mill  i.s  to  be  scrap- 
Ontario  Hydro,  this  bond,  a  flr.st  |  P®ji' 

mortgage  issue,  appear.s  to  offer  The  principal  handicap  of  the  corn- 
reasonable  security  both  as  to  prin-  '  Pany  in  the  past,  a  seriou.s  one,  has 
eipal  and  interest  for  the  average  thaf  it  has  not  had  sufficient 

inve.stor.  funds  to  conduct  development  work 

'  f  /•  tia  necessary  to  sustain  production. 

Even  allowing  for  the  minimum  of  inf„£ation  has 

power  being  taken  by  the  Hydro  committee 

from  Gatineau  under  the  rearranged  There  is  no  current  market  for  the 
contracts  which  resulted  from  the  ,,ppcar  to  have 

recent  negotiations  between  the  re-  alternative  but  to  hold  it. 
presentatives  of  the  company  and  of 

I  the  Ontario  Government.  Gatineau  *  *  * 

I  .should  be  In  a  position  to  earn  it.-  Brewing  Corn.  Preferred 

;  first  mortgage  Interest,  after  de-  ” 

preciation  and  all  other  charges,  I  would  value  your  opinion  on  the 
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Investment  Yields 


PIIKI  DKRKD  ST(M  ks 


Price 

Iliv 

Meld 

!  iinada  N  r»}$fc#»r 

7  00 

6  39 

( 'anaciian  Uron-’*' 

nr, 

7  0(* 

6  09 

(  anadian  (  annurs  U 

6  rro 

6  59 

( 'nnadian  ('Cdanr^c 

t2.S 

7  00 

5  60 

< 'anariinn  Cottons* 

JOI 

6  00 

f*  94 

Can  Lalrhanki?  . 

•hO 

6  00 

6  67 

Cu>i  Hy«lro  Kloe 

.  4(5 

6  on 

t.3  04 

Cos*m*'fi  imporial 

.  ,  107 

7.00 

6.M 

t'oul 

....  1 :» 

I  oO 

10  00 

Dooi  (ilas-R 

.  .  •FIT 

7  on 

5  11 

I  >orTi.  IVxT-ilB  .... 

. ‘Mo 

7  00 

i  82 

f’toodyoar  ,  .. 

.  daIj 

2  50 

1  .50 

.T’lTnHira.  P.  S. 

....  128'* 

7  00 

5  88 

Moorp  C*>rp.  ‘  A" 

7  00 

4  87 

Dr*.  IV  _ 

.  .  180!s 

7  00 

3  88 

\at  lIr«*wori«*H  .. 

.  ...  41 

1  7;> 

4  27 

( ‘KiP  if*  Ploiir . 

...  Mfil 

7  00 

4  64 

<  Power  .... 

..  tttm 

6  ftO 

5  91 

Pi  limans  .  . . , 

•!;« 

6  00 

(.17 

P«»w('r  <  A>ri> 

. 

6  00 

6.t2 

1  Oltand  Paper 

...  09 

6  00 

8  08 

s  r  Law  ri  n<  f  Flour  , 

_  M175.f 

7.00 

5  »7 

ScHith  f'an.  T’nwer 

<189 

6  00 

6  06 

i*f  (’'.inada 

..  .  f'3lj 

1  75 

3.27 

Wfsl^^n  (irocern  .  . 

•inr. 

7  00 

fi  fi.- 

W  e!$lon  (.ten 

no 

7  00 

8  36 

COMAION  STOCKS 

Vri'-e 

Dll. 

Yield 

M  Tciffhoiie  ,  .  . 

6  00 

4  0.S 

U.  .American  DjI  . .  . 

.  ...  2ntii 

80 

.1  88 

K  C.  p(*w’cr  A*  . .  . , 

V .  21* 

!  fto 

r,  17 

IPtick  Si:k 

.  .  1  r> 

1  20 

8  00 

Ptiild  Pr.>(lu«'f.4  ■  A”  . 

1  2r,c 

2.70 

Hurl.  K.  X 

2  00 

0.16 

>  'an.  MaMtni;  .  .  .  . 

.  .  m 

1  .50b  4  41 

<  an.  X  f’ow’cr  .  . . .  . 

1  20 

5  11 

<  nr*  \  1  ’ 

.  ...  22 

1  80 

7  *>? 

|■;^tlil<liaIl  Rr.,.,-.e 

.  37 

80  b 

1 .62 

*  an  (  imvvricrt* 

a:50 

H  00 

6  67 

(  an.  Ctiftony* 

.  .  .  MH 

4  00 

a  33 

«  an.  1  ndiKD’iC'A  fl 

•226 

4  00l> 

I  77 

f  'onsumcr^*  (  uth 

.  191'’. 

10  00 

f>  22 

!  »fnM:ii(iK  U'-nigc 

31 

1  20 

3  .53 

1  >(7miniMn  <  .Ia-4H 

ni 

r,  00 

4  FO 

D..nii!ii’>n  .  . 

77 

5  00 

fi  49 

'»o*»uv«'ar  lire  .  . 

_  66  ’  q 

2  50 

3.76 

221-i, 

5(11.  2  28 

r.T.iTi!,l  Tot.a.r.. 

14 

a  74  ‘ 

Int..  Nirkcl 

.  .  .  46i4 

1  00 

2  16  . 

Inter  Pel*- 

.  .  n: 

1  ‘Ob  4.05 

I.aiir.T  .''{M't’fd 

H5('4 

l\  00 

4.55 

I.ftpl'iw  (irtirct..  ”A” 

I  00 

,1.111 

.M('fitrcal  Power 

^2  * 

I  ftO 

1  65 

Monlmal  Tramw-avs 

101 

9  00 

8  91 
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1  o 

80 
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39  4 

1  60 

4  05  : 
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201 

8  00 

8  92  ‘ 
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79  ‘  'i 

3  no 

3  77  i 
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.1  00 
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I  00 

3  77  I 
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_  I  ft 

I  00 

8  67  1 

Shawiiii^an 
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60 

2.9.3  i 

S.  ( 'anada  Power 

12U 

80 

6  40 

Steel  of  f'nnadn 

.  .  fttMi 

1  7r>b  2  94  : 

Si.  Lawrence  Flour 

.  40 

2  00 

6.00 

VVr^ton.  <ieo 

,  J  V 

60 

8  .53  j 

ifl!  Ask  (jiiotAtion. 

1 

*nid  riimtatlnn.  Cl>i  with  hooii* 

$Inelu<link!  extras 

, 

RANK 

STOCK.'* 

Pri.-.. 

(Mv. 

yield  i 

i  an  NaiioiiAle  .  .  . 

I2ft‘q 

3.00 

r>  92 

Cooirnoree 

.  .  l.19*i 

8  on 

5  01 

f  )ominion  .  ,  • .  - 

,  .  .  ,  200 

10  00 

ft  00  , 

iinpetial  .  . .  *  .4,  . 

.  205 

10  00 

4  88 

Montreal  • 

,  ,  .  202 

8  00 

3  96  1 

Nova  Scotia 

.  2«0 

12  no 

4  2'J 

Kiiyal . . 

_  ir.oj, 

8  00 

4  71 

TriroBtO  . 

226 

10  00 

1  42 

!  .should  be  In  a  position  to  earn  it.-  Brewing  Corn.  Preferred 
;  first  mortgage  Interest,  after  de-  ”  ^ 

,  preciation  and  all  other  charges,  I  would  s'nluc  your  opinion  on  the 
with  a  good  margin  to  spare.  It  'ability  of  the  capable  management 
(Should  be  remembered  that  the  com-  ”/  Brewing  Corporation  of  Canada 
panj'  has  substantia!  contracts  with  regard  to  their  spring  financing. 
several  big  industrial  organization.-, '  t  venture  the  opinion  that  if  Mr.  E. 
j  such  as  Canadian  International  Pow-  P-  Rbbin.soti  is  .succe.ssful  in  refund- 
■  er  Compan.v.  the  E.  B.  Eddy  Com-  ’a.q  the  comparatively  .small  bond 
panj',  Canada  Cement,  and  also  the  j  that  their  stock  is  greatly  un- 


While  the  ability  of  Brewing  Cor- 


.s  ss  snow  any  very  ropia  aegree  oi  re-,, senior  .stock,  there  appear  to  be 
s  si  i  *V**'^®*^^  J  yaar  or  so,  j  other  and  more  .important  influences 

^  27  *1  might  find  itself  forced  to  ap-|^.hieh  are  affecting  operations  not 
4.64;proach  Quebec  companies  for  addi-  Qj^iy  of  this  company  but  the  other 
5  »i  j  tional  supplies.  ,  Ontario  brewcrie.s. 

«  ,.w  On  the  basis  of  current  quotations. .  v,  ,  ,  , 

r.  i^tho  bond  provides  a  yield  of  ap- '  b'’e"  ing  indu.-tiy  m  Ontario 

**  !1I  proxlmately  5 Vi  per  cent.,  which  moment  is  not  in  .i  veiy 

ippears  to  lend  the  security  attrac-  condition.  Despite  the  dom- 

I  f:  tions  as  an  investment  for  the  Dusi-  C.orpora- 

f,  ss'jjgj-f,  nian  ition  in  the  Ontario  field,  competition 

'  The  6^;  bond  of  Simp.sons.  Limit-  independent  breweries  is  ap¬ 
ed.  also  appears  to  offer  attractions  y  ^^ere  is  a  .system 

field,  „„  the  hasU  nf  if.s  romnarativelv  '  refunds  in  VOglie  which  cuts  into 


!  Shawinigan — Quebec  Power  _  earning.-  available  for  dividends  ' 

j  Canada  Northern  .st"ock's''''  common 

1  am  holding  130  Shares  of  Shawi-  Canada  Wire  &  Cable  enjoyed  a 
nigan  common  and  30  .shares  of  much  bcttei'  .year  in  1935  as  Indl- 

Qnebcr  Power  common.  Would  you  cated  by  the  ’fact  that  for  the  nine 

rrnommrnd  me  a  .switch  info  Canada  month.-  to  September  30th,  operat- 
Sorthern  Power  common  f  —L.  Q."  ing  profit  amounted  to  $294,256  as 
e  Would  hesitate  to  recommend  ;  compared  with  $166,636  for  the  full  ■ 

'  any  switch  from  Shawinigan  at  thi.s  twelve  months  of  1934.  After  de- ' 
time.  Thi.s  company  ha-  made  a  preciation  and  other  charges  net  in- i 
I  wonderful  come-back  in  the  past  i  come  for  the  nine  months  ending! 
two  year.-,  and.  at  the  pre.-ent  time,  j  September  last  amounted  to  $134,- i 
production  is  at  the  highest  point  in  '  668  as  agaln.st  net  Income  of  $6  636 
'the  hi.-tory  of  the  organization.  For  for  the  year  1934.  It  is  -significant  ' 

tlie  year  ju.st  closed,  prospects  are  ;  that  the  net  earnings  for  the  first  , 

that  earnings  will  be  shown  close  ■  three  quarters  of  last  year  were' 
to  $1.25  a  share,  or  about  twice  the  equivalent  to  $4.48  a  share  on  the' 
newly  e.-tabli-hed  dividend  rate  of ;  outstanding  preferred  stock,  which' 

()()<■  a  share  on  the  issue.  The  news- ;  would  suggest  earnings  of  between 
print  indu.stry,  an  important  .source  $5.50  and  $6  a  share  for  the  full 
of  power  sales  for  Shawinigan.  has  ,  twelve  month.-  of  last  year.  No  : 
been  operating  fairly  close  to  effi-  dividends  have  been  paid  ‘on  the  pre-  ' 

('lent  capacity  during  the  past  throe  ferred  stock  since  the  end  of  1932.; 
month.-  and  indications  are  that  This  means  that  the  ktock  is  in  ar- ' 
newsprint  consumption  will  continue  rears  to  the  extent  of  three  year-' 
to  expand  during  the  current  year,  dividends,  or  19 per  cent.  ‘ 

I  In  addition,  there  has  been  a  .steady  With  prospects  that  the  company 
improvement  in  general  indu.strial  will  come  close  to  earning  its  full 
activity  and  continued  improvement  preferred  dividend-  for  the  year  just  I 
in  thi.s  direction  al.so  is  to  be  looked  ,  ended  and  with  the  outlook  for  con-  i 

tinned  improvement  in  operations  i 
Shawinigan.  broadly  --peaking, !  during  the  current  year,  po.ssibilities  i 
idoes  not  deal  directly  with  the  pub- .  for  .some  dividend  ’action  on  the  i.s-  ; 

'lie,  and  therefore  is  unlikely  to  be  sue  in  the  comparatively  near  future 
affected  to  any  extent  b.v  the  agita-  appear  fairly  good,  more  especial-' 

Ition  in  many  parts  of  Quebec  Pro-'ly  in  view  o‘f  the  recent  authoriza- 
viiice  for  lower  rates  that  have  re-  lion  by  shareholders  of  the  plan  for 
suited  In  the  formation  of  the  new 'scaling  down  capitalization  i 

i  Quebec  Electricity  Commis.slon,  i  :ti  :f  ,f. 

which  recently  commenced  its  initial  I  j  n  ■ 

ihearing.s.  '  Uryden — Canners  2nd 

i  The  new  plant  of  Shawinigan  at  ^  should  like  to  have  your  opnnon 
Rapide  Blanc,  the  present  produc-  two  stocks  from  an  appreciation 
tion  capacity  of  which  can  be  m-' viewpoint. 

I  creased  without  very  much  in  the  ^  ^  know  the  gencial  situation  o/ |  - - — - - ....  .■■.■■'lje-'* 

',wa,v  of  increased  expenditure,  should '  companies,  and  while  I  rea.li~el  .  ^  .  ,  , 

'be  able  to  take  care  of  anv  incre.is.  Hui/  Dryden  paper  is  not  a  tiew.s.  ^  reversal.  For  the  year  <'ndcd  ui  pi-escni  iln  idrnd.s.  but  in  appn. 
^ed  demand  for  jiower  in  the  com-.  P>i»t  stock,  .still  I  don't  know  ,  I*’ebruary  28.  1935.  operating  profit-  motion  dnnna  the  nc..t  yea,  or  two. 
j  panv’s  territory  during  the  next  few  such  that  .seems  to  have  a  (/p.  showed  a  fairly  substantial  decline  lie  would  apprcrinie  any  advire 
lyears.  Thus,  it  is  unlikely  that  ocaf  capital  .sc1-up.  Do  you  >  despite  a  .satisfactoiy  increa-e  you  miyht  yire  roncr  ruing  th< 

there  will  be  a  need  for  anv  large  The  stock.s  arc  Canadian  Canners  sales  over  the  period.  A-  a  re-  above  stocks  or  any  other  that 
! capital  expenditures  for  some  time  to  1 2/i(i  preferred,  and  Dryden  Paper  . earnings  after  all  chaiges  miyht  he  snilahle  for  the  jmrpn.s  '. 
come,  suggesting  that,  for  the  next  ivoaimoa.—'M/.  D.”  |  were  ln.sufficient  to  cover  fully  divi-  Miahl  slat,  that  wr  hare  ,,ad 

few  years,  a  greater  proportion  of  Both  Canadian  Canners  2na  p,p.  j ‘lend  requirements  on  the  first  pre-  you,  papf-  for  th,  la.st  feu-  years 

gro.ss  income  can  be  carried  through  i  ferred  and  Dryden  appear  to  offer  and  the  comimn.y  lound  and  obt.nued  a  yreat  y.  at  of  useful 

to  net  earnings.  fairly  good  opportunities  for  appre- 1  expedient  during  the  third  qua.-  ,.,fo,„,.,l,on  ,to.ny  .so.  -Bank-,. 

A  .-witch  from  your  holdings  of  ciation  in  market  value  over  the  1*“'’ 1''’,  to  defer  dividfnd.-  While  it  woiil<l  be  difficult  to  ;n  k 

Quebec  Power  into  Canada  North-  next  year  or  .-o  on  the  2nd  preferied  stock_  At  the  cerlaiiitv  one  stork  th.-i! 

eni  power  might  prove  adv.mtage-  Divden's  chief  product.-  are  sul-."™'*  this  dividend  was  deieueri  ui-  i,„i  d,ning  the 

ous.  Quebec  Power  is  a  public  .ser-  phite  pulp,  kraft  paper  and  building  ''*"70  rn,u  .-"die  a*^'"”'  noxl  vear  or  two.  there  aie  a  nurn- 

vice  company  which  provides  power :  board  paper  The  market  for  all  taken  foll<>w mg  th.'  end  oi  issues  th.'il  at  the  lu-  - 

.service  not  only  to  the  City  of  Que-lof  which  ha.-  been  showing  improve-  ■  "'*  ‘'f'mpany  s  ti.srai  year  m  l-.'iuu-  would  ap[iear  to  offer  .o;i- 

bec.  hut  to  a  number  of  smaller  mu- :  ment  during  the  pa.-t  year.  -ideratile  ni'?rit.  Maea.-- -.a  Mia. - 

nicipalities  w'ithin  a  radius  of  100  For  the  year  ended  September  .30,  During  the  past  month  it  was  re-  .,,1,1  i>i,  kle  Crow  Gold  .Min-  .  1 

miles  or  more  of  Quebec  Citv.  I'he  1935.  Dryden  reported  an  improve-  ported  that  the  annual  re|)orl  .d  you  mention,  ar”  r* -pondin:;'  w.'a  i.i 
iagitation  which  wa.s  responsible  for  |  ment  of  ^  some  dimensions  in  net  Cana.iian  ('aimers  lor  the  ,vcar  end-  developnicnl.  )iaiti<  idatl.v  the  I  mK  ■ 
itho  formation  of  the  new  Electricity  '  earnings,  which  were  shown  up  at  'bg  next  month  will  sliow  the  best  vvhich  ha-  rcceu'lv  en.  ouni.  I  or.' 
IC.'ommission  emanated  largely  from  $112,4.37  from  $87,631  for  the  pre-  operating  results  for  the  past  four  on  the  7,5i)-ft.  l.  vel.  thereby  ex!  e  ! 
farming  communities  and  snialle!  ceding  year.  After  bond  interest,  .vears,  with  .loinestic  an.l  export  mg  the  or.;  body  to  that  dep'i h.  Pi.'kt.' 

.  municipalities  throughout  the  pro- .  rlireclors'  fees  and  executives'  sal- 1  ^bsiness  both  increa.-ed  during  the  ('row  has  -hon  n  .1  1  em.'irkabl>'  r-' 
vince.  jaries,  there  was  a  net  profit  for  the  Period  and  prices  on  a  better  ba.sis.  erd  in  pro(.luctiou  since  milling 

Earnings  of  the  company  have  year  of  .$6,815  as  against  a  small  ft  was  stated  that  dividends  on  tlio  oprati.iii-  were  commenced  on  April 

.-hown  a  decline  during  tlie  past  deficit  for  the  year  ended  September '  Preferred  stock  wmild  be  eaimed  17th.  pc,,-..  December  jirodu.  rion 
year,  the  earning  statement  for  the  30tli,  1934.  Appropitations  for  de- !  a  good  margin  to  spare,  with  readied  a  new  peak  of  api'roxiniat.'- 
flrsl  nine  months  revealing  gro.ss  pletion  and  sinking  fund  provision  '  the  po.ssihility  of  approximately  30c  '  ly  .«!  with  total  ext  radion  bet- 

revenues  for  the  period  down  down  left  a  deficit  for  the  year  of  $21.-  a  share  being  shown  earned  on  the  ,,7,  .  (  iperating 

at  $2,722,220  from  S2,.R4S..578  for  4.34.  which  brought  balance  sheet  de- i  preferred  .-took.  ,.ust-  are  being  further  leduceU. 

the  corresponding  period  of  1934  ficit  up  to  $68,537,  ,  The  compan,v  oecupie.-  a  dominat-  averaging  .?T..52  per  ton  last  month. 

Surplus  before  depredation  an.l  in  presenting  Uie  report,  the  pre-  log  position  In  the  fruit  ami  vegc- ,  indicating  a,  Idgli  margin  of  ])rofit 
taxes  for  the  nine  months  were  down  sident  of  the  company.  ,1.  H.  A. 'table  canning  industry  of  the  Do-  (’entral  F’atriei.i  an.l  .Siscoe  are 
at  $640,862,  equivalent  to  680  a  share  Acei-,  stated  that  improvement  in  I  minion,  and  has  built  up  a  very  sub-  „tiuu-  k-  that  hold  good  specu- 
on  the  outstanding  stock  from  $760,-  business  and  earnings  was  more  no-jstantial  and  growing  export  maikot  |.,iivy  |M.,-sji)ilit ies.  The  fortn.  i  is 

522,  equal  to  90c  a  share  on  theiticeabic  in  the  last  months  of  the:for  Its  products,  especially  m  the  mslalling  a  ttord  .'id-t.in  unit  to  their 


While  it  woiilil  be  dilficiilt  to  ;'.ck 
out  with  certainty  one  stork  tlci! 
would  show  .'.i.pfcciat ion  during  the 
next  .vear  or  two.  theie  ;iie  a  nurn- 
lier  of  gold  issues  th.'il  at  the  or-  ■ 


l.'itive  possil.ilit ies.  The  lortnei  is 
mslalling  a  third  .'id-tiin  unit  to  Uieit 


:  healthy  degree  of  production  offered  1 


big  Quebec  organization,  i.s  reputed 


7  ^ . .J  "  ......  ...  .....  .c-.  ............  ...  ....  ,i..i  i.”,  .-.'1...  .......  ...  ....  mslalling  a  itiird  .lO-tiiii  unit  to  Itien 

.stock  for  the  .same  period  of  19..},  fiscal  .vear.  and  stated  That  there  United  Kingdom.  'flic  oigamzal ion  mill  wliU  h  will  tiring  t he  taled  daily 
Indication.s  arc  that  for  the  full  was  reason  to  hope  fora  continued  of  the  cotnpany  now  c.xtciids  troiu  ,;,i.aiiiv  lo  1.3(1  tom-  Dcveloi.m.'iii 
twelve  months  of  1935  net  earnings  '  improvement.  Balance  sheet  posi-  one  end  of  ("anadn  lo  the  oilier,  a  w,„4;  1,.,:  d„,w!i  cMcouraciu”-  i-  iili- 


'  tion  of  the  provincial  law.s  in  con- 
'nection  with  the  sale  of  beer  and 
w’ine. 

Looking  ahead  for  the  next  year 


ervalucd  around  cur- 
It  is  reasonable  to  as- 
s  Vm.siiK'ss  ,‘ind  Indus- 


The  comp.anyi'n  Ontario  will  expand 


.-baft  f-..r. 
op  fooi  I  ' 
c[>oti. liii:’-  I. 
will;  sia-cc 
g railin'..'.  : 

Uolim  I'M.  c 

ttv-i.-  ha-. 
lt:i‘'l>  of  .1 
Tin  '•(•  ;i' 
I  ol.il  u'.'  i.-i 


iizaiion  wiiii  K.  viiiuaoii-  jj.jiiu-  .........  . . .  .......  ...  , 

1,  and  the  security  behind  the  brewing  field  in  that  province  a 
ids  is  indicated  bj'  the  company’s  j  will  make  for  healthier  market  ci 


prevailing,  the  company  was  able  to  naturally  bo  expected  to  licnefit  vciy 
not  only  meet  its  bond  interest  materially  from  any  such  develop- 
charges  but  cover  them  fully  froniinient  as  thi.s 


( 'tiilioii;;  I  'o.-' 

( 'iiu.-.oli.l'i ;  -d 
I  ’a  vma  l<  I 
(;.i|.|.  <'.oniia 
I.  W  Ilf  t  111' 


I  'o.-'  o  , 
ih'd 


able  in  London,  New  York,  and  Can 


Diana  Gold  Mines 


MeWatters  Gold 

]  have  not  hern  tpiite  sntisfie.il 
with  the  performance  of  MeWntters 
Minr.s,  a  fcic  shai-es  of  irhi<-h  I  hold, 
and  u'onbl  be  pleased  -ivith  an  opin- 


ovrAUio  OH.  euonrtn'jox 


I  sImU  be.  obliged  if  you  unB  kind-  ,  dm  by  the  financial  editor  on  the  I 
III  advise  me.  the  present  iftatu.s,\»dvisabi.hti,  of  a  sw-iteh.  into  .some- \ 
pro.snert.s  and  sponsorship  of  Diana  fhing  else,  po.s.s'bly  Cariboo  Gold' 


prospects  and  sponsorship  of  Diana  'utug  rise,  po.s.su 
lOo/d  Mines.  Limited.— "Oro”  Quartc  or  Perron 


Company  Results  in  1 934-35 


Bn«ht  to.  I 
Brnnitfird  Co 
IJiItmori-  Hat 
r»**nltv  Brr.i*. 

I  on  Hi  Rrewf/ 
I'nn.  \  inrnnri 
Cnn.  Rnkrriei 
<  un.  Mnltirm 


Doin.  Rnkfrit" 
Drydfii  I’npni 
Dont.  Glass 
n.  Spnerams 


Oom.  Rrulite  <i2S.(l(i7 
Cr.  .Stppl  A  W.  I02.8hi 
For.  F'owpr  Sr.-.  221.18  1 
Guplph  C'arprt.s  lti1,(iV2 
HnrainR  t  jrpets  *12.181 
Inf.  Paints  108,107 

int.  Milling  . . 

Jnntgrn  Knitt.  210.82'* 
I.orws  l.onrlon  111.058 
I  of  W  Mill.  718.711 

l,nuTa  .Spcord 
Mont.  lelpgrnph  If.SOHli 
M.ipip  L.  Mill  191.881. 
McKinnon  Strel  *11  111' 
(Igilvln  I'loitr  .... 
t'irnngf'  ('rnah  20,117 
S.  C.  Powp.  2.141.042 
.Sh.-Wms  Pamt  189.0 1  > 
St,  Lnwr.  Flour  162.064 
Teck-Hughes  4,810,141 
Tor.  Glpvntor.s  119.912 
I'nileH  Grain  814,110 
\V.-G.  a  W.  4,106.881 
\V.  C.  Flour  ’I.I  78 

Wr.  Ilnrg.  6.844,139 
Wrstm.  I'nt.pr  144.312 
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8.79  1,580 

941.256 

ire.  8.161 

•5,74'> 

7.2ii3 

♦  140.188 
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550.811, 

35.233 

*  16.974 

19.2  19 
IH.It.'i 
79.812 
18.481 
29,484 
1.296.47  I 
•4.291 
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i2.161 
1 1,688 
77.148 
41,114 
20.01  1 
1 ,444.214 


Working  ('npitnl 
1934.11  191  1-34 

.$  * 
681.801  820.9  2 

2.424,167  2,262.31 

141  702  105, 2C 

4.130.418  4.093.71 

20n.7'*2  264.12 

238.761  268,34 

236.30/  2  16.45 

2.712.1  19  2,129.1  1 

1.602,101  .',191.54 

4.018,811  4.0'»7.69 

*229.112  *260  10 

112.106  111.34 

2.678.511  2.614.77 

16.098.646  9,227.00 

151.70.8  142.19 

7,226.489  7.212.18 

67  4.1  11  6/3.10 

rti.4.96'i  8  10, '19 

254,771  172,17 

138.1  74  1  71,14 

8.710.344  8.171,98 

40.814  .’8,16 

11,096  12.41 

1  22.112  *3  71.78 


iiii.’si.n 

216,867 

1,776.161 

1.704,62  5 

16,8.2  (4 

1  42.295 

1  42.564 

*683,564 

169.64‘l 

•488.1 18 

•  184,041 

*81  1.015 

•  1,402 

*16,112 

•2,12  7 

205,2  47 

191.118 

743,498 

746.749 

i.i  21.118 

;  .001.718 

15.080 

1,12" 

•267,2,1  1 

40,081 

12.8'l  ' 

2,190,082 

7  2  7.426 

809,7  2  5 

2  7  4,801 

4  1  1 ,9  i 8 

162.098 

205,575 

200,801 

1,85  1.416 

.(.9  1  1.3  20 

146.115 

75.21  ( 

90,5  79 

4  PS, 066 

162.142 

5.981,525 

2.316,888 

3.029,498 

1,776.080 

3.101,694 

509,69  1 

181,65  1 

186,829 

861,904 

721.249 

963.881 

1  10.905 

216.284 

1.742,828 

1.706,918 

4.292.029 

1,165,650 

3,366.267 

10,916,798 

1  1.670,101 

275.102 

•52,156 

97.996 

744.214 

961,465 

6,797.5  79 

3,846.046 

3,836,1  3  1 

1,512.411 

2,762.737 

117,412 

12.968 

21.687 

122.170 

1  15,847 

46.1  77.777 

25,102.801 

18,169,621 

86.84I,I9'I 

80. 257. 116 

I  From  tlie  tone  of  your  inquiry  ' 

- — -  '  .you  would  appciir  to  lie  dissatisfied  I 

f  with  the  drilling  piograni  til  Me-  ' 

1  'Walters  Gold  Alines  which  is  under-  ' 
_  way  from  the  OOO-ft  level.  II  might  ; 

'he  pointed  otit  llutt  flic  pitigram  . 
fsVi'li  ,  bas  only  been  'inderwav  a  little: 
J,"  I  more  than  two  weeks  ;ind  it  is  a 

820.922  '  little  too  early  to  make  any  fore- i 
2,262.31  7  r.'ists  a.s  to  what  the  outcome  may  | 
4  0‘”^7?o  ‘^alP  k  sh.'illow  hob's  have! 

264.121  been  drilletl  as  part  of  a  coniprelien-  j 
2(i8,34i  stve  program  to  determine  struc 
*^'*re  as  well  as  values  and  to  aid  ' 
in  arriving  at  a  clearer  untierstand- ; 
.'.191.542  ing  of  the  ore  ilcposilion.  An  an-: 
4.0'»7.69i  nouncernenl  will  he  made  on  strik- 
*11134’  conditions  In  the  drilling 

2  614.771  program  from  the  400-ft.  level. 
9,227.004  Production  for  the  final  fieriod  of  | 
7  H2'iS7  y-'ai'.  including  1.30  tons  of  con-  j 

(./lilOii  centrates,  ;irnoiinted  to  $1.33,7.30  as' 
..  ..  compareil  with  $127,000  In  the  Sep- | 
''If’.J'*"  temher  qiiartci'  tin.i  Stt.3,000  in  tlie  | 
I7i’l4i  quarter  ended  .tune  .301h,  103,5.  Re-; 
8.i7i!9a4  cent  underground  results  have  been! 

.’8,161  oncoiinigin.g  and  tiigh-grade  ore  is; 
*171781  F'''Diiu"'''>3ly  lieing  encountered  in; 
c704!621  ibp  sloping  areas  No  4  sh-^ar  on' 
..  .  the  150-ft.  level  ts  being  extended  to! 


of  the  company  fell  considerably  ;  tion  at  the  end  of  last  September  canning  jilanl  hai'ing  recenilv  beeu  jn 
short  of  dividcntl  requirements  on  wa.s  good,  current  assets  of  $575,352  |  installed  in  Nova  Scot  fa.  With  go.).|  , -y,,  , 

fh°  stock  of  $1  a  share.  being  equal  to  over  13  times  cur- '  management  and  ;in  csttiiili.  li' d  u  '  lis  too  n-, 

The  situation  in  connection  with  |  rent  Tiabilitie.s  of  $43,046,  and  net  market  tot  Its  iiroduct.s  hotlt  at  lioin.'  ot  ic 

Canada  Northern  Power  is  very  :  working  capital  being  $54.3..30G.  'anil  abroa-,!.  the  developincii;  ..I  tl.c  i  .,,  i  i 

i ■materially  diffeieiit.  This  company,  i  Capitalization  of  the  company  is  recovery  in  bnsln<’.''s  sbciild  luiiig  c',  i>,tr 

'which  serves  the  mining  areas  of  j  simple,  with  only  .St  ,.3;i0..500  ot'O'-,  with  it' ste.-idv  exp.iir- u>ii  in  mi.-in  -/i.-d  t  • 

;  Northeastern  Ontario  and  North- |  f.ist  mortgage  bunds  ahea.l  of  the  tion  and  earnings  for  Hie  vear 

western  Quebec,  has  during  tlie  past  ■  i-,n, COO  -hares  of  no  par  value  Cicpi-  n  is  worth  noting  ttie.*  ,>oti.lui”  lo 

three  years  .shown  steady  and  siib- |  ml  sloe  k  Julv.,  ISGO.  to  .laimary.  I'i::i,  divi  v'-ithsiaoes- 

slantia!  growth  both  in  busine.ss  and  i  With  continued  improv'.’nieiit  in  den’d.s  were  pai.t  on  tint  con wi  i  ilil.'  eV  iii.n',.  -in. 

net  earnings.  A.s  a  (onseqiienre  it  j  the  pulp  market  and  the  growing  preferred  stock  at  'he  rit..  .■(  .SI  a  .  m.  ni 

has  the  somewtint  uniiiue  record  oflaitivity  in  general  bu.siness  an.]  in-  share  arimially,  and  ficeii  Innl  to  f),,,,'..  i,;,.,  p, 
having  been  able  to  inerejise  di'.'i- i (iu.st  rud  eonditions  likely  to  develop  Oi  tober.  IP  U.  at  i.**-  rate  ..'  siv  a  j.j  ,  „ 

(lends  on  Its  common  stock  on  three  a  better  demand  for  both  Knifl  share  aimiialh  M  itb  htglw:  and 

different  occa.sions  sinee  the  begin- '  pa;ier  an.l  Imilding  board  paper  the  mote  stable  prices  loi  it  ’i..  ..  hi. '  .  ,  '  •'i''' 

ning  of  10.31.  during  a  period  when  outlook  for  expaiKlIng  eanungs.  the  .omoany  in  con  aid.  miion  .f  the 

the  maiority  of  companies  were  re- | which  would  naturally  be  teflectcd  larger  v'olutiie  ot  .sak”-  in'w  tniii.  I'""'"  '  \ 

,  during  the  divideiKl  on  their  .shares  'in  the  market  for  the  company’s  „eiei|  could  quit.’  casio.  Iio'A  mo 

The  present  dividend  rate  on  thei-^toik.  appears  bright  tits  which  would  a.-am  oermH  of  .  ' 

stock  is  .$1.2(1  yearly,  having  been  Busines.s  of  (’anadian  Canners  has  siibsl.-intial  dtviderid.s  on  tlic  is.-.uc  '  oii  -o.i.i  c  <i 
eslablished  wiib  (he  payment  in'heen  expnndiipg  steadily  during  the  -v  I’  lyma  i 

April  last  yeai  For  the  year  19.34.  past  few  years,  but  earnings  have  Promisin«r  Jurior  t'lo'cls  '.'old.  ‘.imiia 

Ihe  lompatiy  reported  net  earnings  affected  liy  the  iin.settled  mat  '  ®  "  (.  v\  oi  Hi”  ,i 

on  its  (oiiimi'U  stoek  equal  to  $1.70ljjpt  comiitions  for  the  varlou.s  fruits  A  customr,  of  oars  has  lu  ruiinl  purcli;i-..<l 
a  share,  which  compared  with  $1.12 'and  vegetables  that  are  packed  by  making  a  .sniall  .syii  uldtioii  in  •iii>  ;’.o"‘l  pnep-c 
-a  .share  reported  for  the  year  1933.  ihc  companv  With  a  more  stable  of  the  .small  prii-eil  .storks  mul  i.as  I'''' i  .i.ilc 
Earnings  continued  to  improve  '  market  for  friiits  and  vegetables,  u.vA'ci/  o-"*  odrue  in  th>  moll,  .  If'  I'lic  .  oiimi. 
throughout  the  yi'ar  just  ended,  and  |  which  might  he  expected  to  develop  has  a  iiumbei  of  stm  ks  in  i  ?<■.<.  m  vici’  mu:  !  b. 
indication.s  arc  that  Hie  report  for 'as  Hie  recovery  in  bu.siness  eondi-  , •hiding  Maro.ssn  thit'l  .Mines  .Inc  tp.  P 

the  period  wilt  show  earnings  of  be-  ijon.s  progresses,  earnlng.s  of  Can.n-  Pwl.h-  ('ion  {;,,hl  Moh.s  i'.iu-.s  .s.  /  ttic  ki'.  it  <  oi 
tween  $1.90  find  $2  a  share.  diau  Camu'rs  could  easil.v  .show  quite  dee  (ommon.  unif  i.s  not  uiiin.sh  it  Icimi  iiidiisii 

New  developments  In  the  area  < 
i served  bv  Ihe  company  are  continii-  ' 

jall.v  being  .started,  and  nianv  mines'  . . . . . . in 

i  which  have  heeb  uniior  development'  | ' ' 

I  for  some  lime  are  from  time  to  time  i 

being  brought  into  production.  All  | 

'for  power  from  the  company,  ,and  I  Canadian  Telephone  Seen ri ties  H 

I  there  i.s  every  promise  th.at  siirh  I  1 

'the  cm  rent  year,  giving  promise  ot  1  I  7\ttractive  Investment  Possibilities 

'eonllnued  expansion  in  power  sales, 
land  eainings  for  tlie  company.  At  • 

I  current  levels  of  around  24  the  .stock  ’•  'I  dcjihooc  boluis  «nd  .Kocks  have  alrtady  enp/yed  a  sub.suntiai  tncrcasc  lu 

'  provide.s  u  yield  ot  5  per  cent  ,  which  |  (he  United  States.  With  the  lietternietit  now  emifiiig  in  (  aiiaciiaM  bu,si 

;may  he  con.sideied  ,i  generous  le-  j  j  logical  to  expect  that  the  'leairities  of  representative  (.anacliaii  con 

turn  in  cunsidcration  of  the  com-,  ,  ,  ^  .  , 

Ipariv  s  position  and  its  pr.jspects  for  iclcpbooe  industry  'anil  likewise  ixiirease  in  value 

furtiiei  growlh  in  earniiig.s  and  pos- ,  ; 

'sibililies  of  increased  liividends.  !  tee  reeommena  for  mvfttmenJ.--- 
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I,  ttic  kc-it  compel  it  ■.ou  in  ih>'  p<" 
lilt  Icum  iiidiisli'- 


Canadian  Telephone  Securities  Hold 
7\ttractive  Investment  Possibilities 

Idcjihooc  bond.*  and  .stocks  have  already  enp/yed  a  subsuntiai  increase  in  market  value 
.ri  the  United  States.  With  the  liettermetit  now  esisrmg  in  (  anadiaii  business  geiierallv 
It  is  logical  to  exfiect  that  the  seairities  of  representative  (  anacliau  companies  m  the 
iclcpbooe  industry  'anil  likewise  increase  in  value 


if  e  recommend  for  mvettmenS .  -  ■ 


X—  f:xcr»(.  r>t  turrrnl  liakilili** 


at  215  ft.  depth. 

Product  ion  figurois  may  fluctuate: 
tnuii  period  to  period  ovi'iiig  to  the  | 
crr.atic  values  in  higli-lo-meillum 
grades  where  ore  is  lieing  diawn  ; 
1  from.  Tlie  company  has  two  years  i 


dividend  of  5  cents  a  .share  and  a  fur¬ 
ther  disbursement  is  anticipated 
sometime  early'  this  year. 


Canada  Wire .  Preferred 

/  would  be  glad  if  yon  could  in¬ 
clude  Crinada  iv').'’  and  Cable  G’.j*, 
preferred  stork  in  your  list  I  did 
not  see  any  reference  as  to  irhiil 
look  plare  at  th,  meeting  on  l)e- 
erinher  30th.  An  there  any  pro.s- 
pert.s  lor  a  diridrnd  in  1936  r  - 
"H  I)' 

('anada  Wire  A  (’aide  6'.j pre¬ 
ferred  slock  is  usually  quoted  earl, 
week  in  the  Unlisted  ('aniidian  stciek 
quotations  which  ai>peais  on  the  in¬ 
side  back  page  of  The  Financi.il 
3'imes.  (.'urrent  quotations  on  the 
stock  are  94-97. 

At  the  special  general  meeting  mi 
December  3(1th.  shareholders  .ip-- 
pri'ved  a  plan  providing  for  a  re¬ 
duction  of  the  company’s  cajiiial  liy 
reducing  the  amount  of  capital  re¬ 
presented  by'  each  class  “A”  share 
to  $15,  and  by  each  cla.ss  “B”  share 
to  $7.50.  .-As  a  lesiilt  of  this  re¬ 
duction  in  capital  the  company  will 
be  able  to  write  down  its  holdings 
of  juarketable  securities  from  729,-  ( 
541  to  $376,123,  and  also  reduce  fix¬ 
ed  assets  valuation  by  approximate-  I 
ly  $1,700,000.  The  principal  effect 
of  this  readjustment  of  capital  as. 
sets  will  be  to  reduce  depreciation 
requirements,  increasing  accordingly  , 
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l.id.,  (5 -4*41%  Bondi  due  Ian  I,  loqti  4  18 
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A  Five- Y ear  Plan  for  Canada 

Continuation  of  Recovery  on  basis  of  financial  stability 
is  the  objective  of  program  proposed  by  Thomas 
Bradshaw  president  of  the  North  American 
Life  Assurance  Company 

WHAT  “CAN  ¥E~bONE~ AND  MUST  BE  DONE” 

"The  next  I'lvr  years  are  likely  lo  bo  fire  of  the  most,  important  years  and  ^assurances  have  led  many  lo 
in  Canada’s  history,  and  while  they  may  be  influenced  by  outside  occur-  fuHuw'  their  banner  lowards  an  mi- 

renees.  it  is  believed  that  if  we  nave  the  determination  and  the  will  they  ir  mrnvin  ^  all  hlsloi,' 

records,  with  improvins  conditions 

ran  be  made  year.s  of  recovery.  "  said  Thomas  Bradshaw,  president  of  the  i  (),js  foUowins  gradually  diniinishe.s. 

■North  .\nieriean  l.ife  .\ssnranee  Company,  addressing  the  annual  meeting  land  men  once  more  turn  lo  work.  i 
<'f  the  comiKiny  on  .latuiary  CO.  .Mr.  Bradshaw  outlined  a  five-.vear  plan  I  “nd  take  their  place  in  the  econ-  I 

tor  C  anada  in  w  hich  he  emphasized  ■  practicable  and  desirable"  public !  ' 

,  j  ,  :  which?  modified  from  time  to  lime 

policies  wliteh  are  necessary  if  we  are  lo  have  a  safe  and  sound  future.  I  proven  experience  iustifies.  lia\e  ’ 

To  the  I’oltcj holders  .\noiher|  Rerovprj  From  I.ow  i’oint  —  As  governed  our  actions  ilirougli  the 
milestone  has  been  passed  and  ibe  furiber  proof  of  recovery,  J.  .1.  Gib- I  a&es. 

record  of  this  (  ompany  now  covers  bons  l-imited.  have  Just  prepared.  I  -No  type  of  business  can  be  carried 
tiftj-five  years  of  service  to  its  pol-  land  permitted  me  to  use,  an  interest-  '  on  in  an  atmosphere  of  distrust  and 
icyholdor.'.  i  he  soiiml  posiiion  of  iiig  chart  and  analysis  of  Canada  s  uncertainty.  Our  present  economic  Mr.  THOM  \S  Bi;\|tsll\\> 

the  Compan.N  ;  ihe  beueiiis  which  progress  from  the  low  point  of  the  |  system,  and  any  other  system  which 


I  bp  reduced  still  further.  Savings  minion  ajid  Provincial  accounting 
have  been  effected  in  refunding  mii-  auditing  should  also  be  established, 
1  luring  railway  debt,  at  lower  interest  ■''‘t  that  ready  and  accurate  compila- 
r.ites.  This  process  will,  of  course,  tions  and  comparison.s  may  bo  in- 
be  continued.  Is  it  too  much  to  ex-  j^*'.*”*'’**- ,  **  "’***  require  time,  to 

^  pert  that  our  natloual  railway,  by  bring  this  about  but  it  i.s  believed  it 
’  wnrkintr  to  a  definite  objertive  w'ifh-  be  aceonipliidie^J  id  the  period  of 
I  in  onr  phinning  period,  eonid  liiiyc  a  j  P*3-iining. 

I  surplus  instead  of  a  deficit  ’  ,  (i)  The  elimination  of  nil  debt 


CAN.  FOUNDRIES  & 
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surplus  instead  of  a  deficit  ’  ,  (i)  The  elimination  of  nil  debt  _ _ 

lb)  The  eontinnution  of  ii,e  ; ^  Net  Profit  of  $54,470  Compares 

liqnidation  in  an  orderly  fashion  of  i  "  ester n  t  an ada^  With  $21  795  in  Previous 

the  huge  earryover  of  (  nnadian  1  n«'-tieularly  rc.stnc  ive  laws  With  1,^5  in  devious 


nhwit — An  pxcollont  start  iu  this 


have  been  enacted,  it  is  firmly  be- 


direction  has  been  ‘made.  There  j '''''"I  »baf  these  have  proved  a 


I  have  aecnmulated  during  recent  ^‘'i^^^dvautage  to  debtors  cs  SOME  ADJUSTMENTS  MADE 

.vears  L-f.O  million  bushels,  and  j,  o  creditors,  and  that  these  Pro- 

shoiild  lie  rediieed  to  normal  Pfo-  ^ ‘'il  b‘Ue  suffered  ^ales  at  the  best,  level  .'’iiu.e  inso 

portions,  sav  50  in  7,5  million  bus- I  m?"’,i  '  ''ronoinie  stand-  suh.stantiall.v  higher  profits  are 

.iiols.  To  prevent  financial  »nd  i  P"  Mie  liighliglits  of  the  annual  report 

man\  other  complications  associaf.-|.  not  tor  ■somo  vrarti  nntrroH*^thp  Canada  Fonndrie.s  tiiul  Forgings, 

,  ed  with  agriculture,  pricps  and  mar-  I  lamitcd,  lor  the  year  ended  De- 

;  keling.  our  wheat  should  be  so  d  so  |  ^  ^  1’  •  ' ^  reduetioii  ol 

,  that  at  the  close  of  the  season  there  j  j,,  ^  programme  in  the  n' nts^an  ’ 

....11  1,.  -.,1..  -  - 1  — . . —  I  ■  .  o  fleets  an  important  adjustment  ol 


will  be  only  a  normal  carryover. 


next  five  years  of  gradual  elimina- 


te»  The  deerPAsp  «f  unemploy-  tion  of  restrictive  legislation  should  bond.s 

menf  to  a  level  commensurate  with  |  be  underUrken.  IsseTs  destroS 

I  .  Pfofit/are  up  ai 


classes  of  industry,  and  lead  to  the  i  has  mueli  to  contribute  to' the  West,  forward  o  7:5  873  p^vious  IrSe 
gradual  absorption  of  surplus  as  the  West  has  to  the  Hast.  It  is  I  profit  and  lo7  siS^ 
labour.  In  fhe  meantime,  unem- j  fgit  however,  that  at  presept  'here  j 


a  still  greater  iusiituii.'u  for  public  Average  prosperity  Is  considered  to  essential.  Gallery  play  may  look  ‘  deen  s  tax  rate  is  the  lowest  of  the  average  monthly  per  capita  cost  of  prove  this  situation;  otherwise,  as  in  I  'nve.st  m 
service  can  be  built  in  ilu  future.  be  the  axerage  of  the  four  years  , \er.v  pretty  and  bring  applause,  but  ,  six  largest  cities  and  towns  in  Scot-  relief  varies  from  to  .513.38. 1  another  section  (if  onr  Fmpire,  '  j- t 

f'nniidn’s  Xnlalilc  (iistitiitiniis  -  Other  words,  the  e.ncli  player  doing  his  small  part  tor  j  land.  lyasi  year  Xl.OOO.OOO  ($5  Relief  costs  are  burdensome.  P’or  rumblings  of  separation  mav  dc- I  Dfdu^ci 

This  is  i  vonn  -  coiiiiirv  i  countrv  shows  Ibe  portion  of  the  road  ihe  good  of  the  team  is  far  more  ef-  i  million l  of  3'5  .vioek  was  issued  at  1935  the  estimated  total  was  5M5,-  velop.  nrprec. 

of  eomparativerv  voun.'  institutions  nTrmat’7n7s”7vMc^*' .'f  (ki  Fvem  Held- llominirm.  ITo- 1  , 

-but  some  of  ihcse  in.stitutions  ha^e  Keen ‘^neVed'  wS  ih^ch  irt  nmsi  UPlIvidHal  Owiiership.-There  are  ^  f™"'  ‘71  aPProsiraatc-  riiiHnl  a  id  Municipal  -shinild  be  '  ! 

may  be  te.garded  a-  a  pai  i  of  the  ,r„v;,Dres  made,  il  is  at  least  sug-  ernmental  bodies  outstanding  <0.  an  ‘ ‘  ^  -  rhisSr^m  exi-  r.  ment.  filed  a  few' days  ago  at  Wash- i  . 


17.470  22,074  d68,j90 


17,589  l8,bJ7 
1. 000  I.350 


d  the  test  of  many  >ears^and  rsiu^iili'cal.  and  '  P'^blie  seeur.nas  of  j:nadian  «ov- bonou^aldr 

be  te,gardcd  a.-  a  pai  l  of  the  ,r„v;,Dres  made,  il  is  at  least  sug-  ernmentnl  bodies  outstanding  to  an  .,1^,,.  *,7-' ^n'p  OOP)  I  hisSranexi-  n^dJ^  ih^  ment.  filed  a  few' days  ago  at  Wash- i 

■ock  upon  w  bicb  tins  Pominion  ^efinue  recoverv,  amount  approximating  d  0  billion  7./  Lpi^.  i7dv‘  wiselv  7  n  .v«  ‘]hi  J  hVm  'ngton.  for  and  .on  behalf  of  the  Do- j 

re.sis.  Withoiii  dwoliine  on  this  tea-  dollars.  rhese  mone.vs  have  been  , •'  PO(l>  wisci.x  or  breadwinner  pays  for  this  Item  „j,iion  nreliminarv  to  the  offerin- 

ture.  we  can  point  wul,  pride  lo  the  Ihstiirbing  Ineidciits  in  1«J85.  It  is  ,  secured  10  build  and  acquire  all  the  ,  soicrned  in  the  luterest  of  ite  citi-  a,one  59,13  per  annum.  the  '  I  nTteT  7ates  ^  !  B..Unrr 

historic  Hudson’s  Hax  Company .  es-  verv  unfortunaie.  m  ihe  ^  such  I  public  wealth  w  h.eh  wc  possess,  and  |  ^  ‘d.  The  balancing  of  bndgefs  by  548  n7uon  hm;  .l7re  w.a^^  i  Adiu,tn.s.u, 

tabltsbed  in  Is,.,.,  to  our  oldest  bank-  ex^den  e  ot  tio  urn  it  reem^^^^^^  been  supplied  by  the  people  7  7r7t  l’7laiu  is  able  l>oinlnfoii,  all  nine  Frovineial  |  lowing  .statement ;  "The  Dominion  of  I  B„lanrr 

’7nfiden?ry7;7  ;  ^7h^7^Sr  ir^r  Tr^J^rb?  a  ,  w  ...mg  t7furn.s,,  Canud..  her  ^v^nm^s  a„M  M^b^monm^iall^  i  ^di.  ^  ^-^-jSpal^nd^”  j 

[.Me!7s7i7iJbe“8ryear?a‘'go;’'7Ve  rity."  So7e"oi  t!re  ’events"  werTff  j  ®?ei7fmJny7rox77nd  S^Ss  reasonable'  requirements,  providing  '  ^  ^  j^JT^o  '  ihS^^ihis  '  l7ufd  'bv  'i7  an7 (b777^7indim"t ' 

grcatcsi  transportation  company  ,n  minoi  impoitaiuc;  others  of  major :  major  portion  of  the  accumulat-  vm.fidonee  in  their  ntegrity  ,  P'®"-  b'e  Aceorapllshed  ‘i77edfatew‘  i  ^M^ation  on  xvh it h  it  has  been  re- >  H-KhC. 

the  world,  the  Canadian  racific.  es-  significance,  but  all  indicate  a  trend  ^  aTvine-^  of  nil  ihe  neonle  nthcr  rvaunl  for  tlieir  obligation.-:.  m**'  “t  ateorapiuaea  irameaiaceiy.  |  ooii^ation  on  xxnitn  it  nas  neen  tt  .._p,uuri 

iabli.shed  in  IS80.  .and  to  many  others  towards  superficial  thinking  and  lack  '  , 7  1  ^  ctrutr  illustration  of  effi-  f  some  io-stantes  gradually  witlr  j  quired  to  implement  its  guarantee,  ,  „„  b„n 

with  lone  xears  of  service  behind  of  recaid  for  obligations.  The  cu-  i  ^  nnu-  ^ir.Vx- ' man  m  .n.  in  eierit  luauageiiicnt  and  sound  credit,  j"  *be  next  one.  txvo  or  three  years.  |  all  promptly  xvhen  due  in  Ihe  lawful  j  federal  t.ixes, 

.  _  L  -  _ :  i  'Ot  Olll>  e\Cr>  lUan  Oi  woman  .  .  __  _ _  _ _  _ _ .  Tn  nrcomnlish  this  if  i.^  rPOOirnizpd  rtirrAnov  of  fho  r*nnntrv  whom  nyiv  redeeinf 


may  be  le.gardid  a-  a  pari  of  the 
bedrock  iii>on  xx  bicb  this  Pominion 
rps^ts.  Withoiii  (Ixvonine  on  this  fea¬ 
ture.  we  can  point  xxiih  jiriilc  lo  the 
historic  Hudson’s  Ha'  Company,  es¬ 
tablished  in  I67a;  to  our  oldest  bank¬ 
ing  institution,  the  Bank  of  .Montreal. 


,  and  from  iho  savings  of  the  people, 
i  Such  xvealth  is  not  created  by  a 


I.350  1,047 

7,315  10.445 


16,458  rl5.202  d80.082 

75.873  81,081  257,439 


92.3  3  1  75.873  1  7  7,357 

.  3  5.700  . 


56.63  1  75,873  1  77,357 

.  95,000 


56,63  1  75.87  3  82.357 


witli  lone  years  of  service  behind  of  recaid  for  obligations.  The  cu- 
ihem.  These  may  be  cited  as  ex-i-  mulativc  effett  of  these  incidents  is 
dener  of  stability  .rnd  tontinuiiy.  gradually  undermining  our  already 
which  at  least  suggests  that  the  overburdened,  credit  structure, 
foundations  of  uur  institutions  arc  The  instances  to  which  reference 
xxell  and  securely  bedded  in  the  soil  is  made  are  all  to  fresh  in  our  minds 
ol  our  national  life,  and  that  thev  lo  be  detailed  here.  One  of  the 
give  rival  indication  of  continued  most  rerent  i.s  tJie  suggestion  recent- 


uumbci  of  wcll  ud-  oeotiomios  must  bo  effected  in  i  able  at  the  time  of  payment  iberc- 

bUt  exery  man  or  xxoman  WllO  oxxns  .  .  .  .  . .  eox-ernniental  and  niiinicinal  oixora-  of  ”  Thi«  is  n  utatoinont  of  .a  fiiio 


Dittic  change  is  shown  in 


Dut  every  man  or  xxoman  oxx ns  |  I  Canadian  cities,  toxvns. '  ^"'’‘^'■BmentijI  and  municipal  opera- 1  of.  ”  This  is  a  statement  of  a  fine  :  assets  at  51,031.61i'.  Invomories  are 

an  accident  policy,  a  fire  policy:  \^bieli  have  protected  their  ere- : ''^n.s.  ox erlapping  administrative  de- •.  record,  and  suggests  that  Hie  Gov-  $65,000  lower  at  .$31:’,. 31 1.  .\inong 

who  has  a  bank  account  or  trust  ^j,  .brough  the  depression  bv  able  Portments  eliminated,  and  minor,' eriimcnt  has  no  other  intention  in  '  Ibe  liabilities,  hank  loans  arc  535.- 
rertifieat.?;  who  receives  benefits  'cjnjpy]  pud  hy  pursuing  "innieipal  bodies  reduced.  All  Cana- ]  the  future.  To  bring  about  recovery,  pop  tiigher  at  5106.817  and  fundetl 


from  a  fraternal  I  tbOi;^'','bi>pie  policies  which  arc  al- ' '’'P”  public  bodies  must  rccoeviize  1  it  i.s  essential  that  our  otiier  public;  debt  531.000  lower  at  sno.:i00, 

or  religious  fund;  who  has  beneticial  evidence  when  the  inter-  ’bat  they  must  pay  their  own  way;  bodies  shall  endeavour  to  maintain,  Total  enrreni  assets  are  off  lo 

interests  in  estates  and  trust  tunds.  jbe  tnxpavers  are  held  up-  '''p  "''thin  their  income.  There  j  an  equally  good  record,  and  that  no  !  $-la3.554  from  5.511.877  and  eiirreni 

who  lias  investments  of  his  or  her  j^e  minds  of  elected  re-  '  sreai  encouragement  in  the  pres- !  one  shall  be  sti.ginatized  as  being  !  liabilities  up  .nt  $181. 7»i')  from  $110.- 

own.  IS  yilally  interested  in  ’’’esc  ,  officials.  In  ;  Finance  Minister’s  recent  dccla- 1  guilty  of  sharp  practice,  or  of  act-;!*-!-  leaving  working  capital  down 

securitie.s.  ^1^.^  connection  one  of  our  weekly  i ’’’^^''’n :  ‘’There  are  limits  to  the  i  in,g  dishonourably  in  dealing  w’ith  |  m  5370,701  compared  xviili  5:171,70:: 

May  I  noini  out  iliai  four  of  'Jtf  financial  papers  has  performed  a  a  mount  of  debt  which  present  and  ;  their  ju.st  ohlig.ations,  i  m  1331. 

l.caxic.si  investors  in  Ontario  muni-  valuable  serx h  e  in  ‘rumiiug  a  series  :  f'’"’’’!'  o’’ can  '  q-up  imderlaking  bv  iirivule  .  ’''’mparaiixc  work  n.g  ..ipiial  fig- 

cpal  an-l  goxernraeui  securities.  are.„f  nrtielcs  rex  iewing  these  munici- ;  ^e  called  upon  to  bear,  and  the  F.ov  |  ^  creWr  develop- '  follow: 

ihc  Ontario  NVorknien  s  Cotnpensa-  nilitie^  ernmeni  (Dominion)  has  no  uneer-  ’’J’ '  "’■*  1'’’’ 


U  control,  and  by  pursuing 
imple  policie.s  which  arc  al- 


along  sound  and  useful  lines  ly  put  forward  as  a  basis  of  adjust-  '  i  wa.vs  in  evidence  w  hen  the  inter 


debt  531.000  lower  at  SOO.ilOO, 
Total  enrreni  assets  are  off 


n  the  future.  ment  of  debt  for  the  new  City  of 

_.  ,  _ r>„i:  .r,,„  (  Windsor,  which  is  composed  of  four 

•Tbe  Wornge  PnlicyhoMer  -  Fhe  muniripalities-Windsor  East  Wind- 
.nstttunoD  of  Life  .\ssuranee  occu-  sandwich  and  Walkerville-all 
Pies  such  an  important  position  m 

.he  economic  pic  ure  of  Canai^a.  that  involving  the  scalms 


n  certain  respects  it  baffles  descrip-  J,  il  -  ne  Z 

T.  ^  -  r  .  oowD  of  oniHual  debts,  as  well  as 

ion  The  quotanon  of  such  figures  in  iniere.st  rates,  indicates 


ns  SIX  and  one-half  billions  of  assur¬ 
ance  in  force,  or  two  billions  of 


down  of  original  debts,  as  well  as  cipul  and  goxernraeui  securities.  are,gf  .urtielcs  review 
reduction  in  iniere.st  rates,  indicates  the  Dmano  NVorknien's  Cotnpensa- 

sctint  consideration  for  those  who  non  Board,  tiie  ."siMireme  (  our',  otlicr  \ri>  inleresf  It- 


these  munici- 


\re  Interest  Hates  l.ikel.v  t«  In- 1 ’h'"  view  as  to  the  nrees.':it.v  of  <be|f,,.  j  ,  agricultural  areas,  oar  '  s”  ■’-‘■--u  432.1x4  ,i4.877  bib.4io 

sef  The  time  for  onr  ,.ublie  !  varly  balancing  of  'ho  budget’’.  A  I  t.M.,  m.76n  Mo.,74  „3.7_,^ 

C.s  to  do  their  finan<  iiig  is  bore  I  or  ai  a  ion  <-io  vox  m- .  necess-ary  ’  Work  cup  ,  270.79.1  374.703  422,692 

or'ih7Tox,!",n[erosrrat^^^^  ’currenUv  ’  head  of  ;aeli  municipal  bodxg '  fo  -  i  h ’’t*’'’"  i  The  president,  W.  M.  Weir,  m  hi.- 

:re^:;.mr  'nlr^Jdo^rgolern^i^i^i^-d^  performance,  would  be  -  shareholders,  says  ... 

ir.  to  be  bipblx  commended  ’'o''  'ts  '  ’  '  .  .  I  desired.  It  is  believed  that  recovery  “Youi  company's  businc.ss  showed 

uru  rininen  poncy  to  bnnt;  about  i  (oi — rh<' niciirrinc:  of  nu  additional  will  oomc  moro  surely,  more  rapidly  a  slight  increase  in  volume  of  sale.s 
i.hc.ip  money.  It  will  gradually  help  capital  debt  except  for  .iustifiahle !  and  on  a  nnieb  more  secure  basis,  ox’ier  the  previous  year,  being 
10  ease  the  burden  of  debt,  encour-  services.  The  time  has  arrived  when  ,  through  eneoiiragcmcnt  of  private  greater  than  any  wear  since  1330. 
;igc  production  ;md  construction,  relief  expenditures  should  not  be  i  enterprise,  than  by  the  hypodermic  The  volume  .scrured  is  eonsidered 
an, I  encourage  employment.  j  funded  by  any  of  our  public  bodies,;  injections  of  Government,  no  matter  to  be  but  approximately  70  per  cent. 


nieut  of  our  iiiiniiig  fields,  our 


.■'S!:cts  administered  by  Canadian  Life  have  'oaned  them  money  iyhe  past  Ontano  mumeipalitles.  and  the  Hy-.g^gy^gj  .. -P,,g  ,j,„g'f(,r  onr  public  !  v 


to  ercate  tbe  extensive  and  valuable  ,it.>  F.iectiic  Fewer  (.ommission  of  hodic.s  to  do  their  financing  is  licre 


sta^"erm-'...  th.^'imneinanon  Fer-  services  they  now  enjoy.  It  is  firm-  Oniari'..  In  ihese  eiuscs  the  invesi- 
harr-'  il  IS  possible  to  reduce  these  heliexed  that  the  suggested  com-  ments  mii  into  many  millions  of 
far  s  to  •  nmt  basis  easier  to  "ra^D  b'-^’mise  does  not  reflect  this  areas  dolla.-.s.  and  well  may  we  a.sk  who 
fact,  to  .1  unit  a..  ability  to  pay.  and  amounts  practi-  .suffers  when  action  is  taken  that 

(  onsidcnng  ordinary  life  assuij  gaily  to  eonfi.seation  of  the  lender’s  jiiaces  these  secuntjea  in  jeopardv. 
ancp  pollens  (apart  from  group  and  gapital.  It  is  inconceivable  that  the  ijig  Ontario  Workmen’s  Compen.sa- 
industrml  palieicsi  there  are  nearly  scheme  has  been  put  forth  with  the  oon  investment.s  have  been  made  for 
two  and  one-half  million  l.te  assm-  knowledge  or  approval  of  the  De-  „,e  protection  of  men  and  women 
ancr  contracts  m  lorcc  in  Fanada.  panraoiit  of  Municipal  Affairs  of  the  working  awav  at  the  common  every 
The  average  pnliey  us  about  $..100.  Province  of  Ontario,  or  that  the  De-  jav  tasks  of  life  Those  of  tJie  Su- 
ihe  reserve  held  by  the  companies,  partment  will  allow  such  a  compro-  S^^'urt  l.ave  he.  n' aequ-r.  Vtor 
represent. tig  th.  accunuilated  equity  rnise  to  become  effective.  Tt  is  to  f^p  henefit  of  widows  children  and 
l.naPl  each  c.vntiafl,  1.-  .vppiovi-  pg  hoped  that  bondholders  will  de-  r,,upr  henefiei-vries  denendent  noon 
matcly  V lie. no.  Behind  thi.s  reserve  niand  .a  searching  investigation  be-  '>cn«^f>c'3’Vies  dependent  ip 

statiHs  for  f1,g  nrniertinn  of  ™  ,  '’Vanning  inve.  ugauon  ,  tj,g  mtercst  and  principal;  those 

stands  .assets  tor  me  protection  01  fore  the  acceptance  of  any  such,.  rmt-.H.i  anu 

each  pol  lev  of  a  hot!  f  .$460.(10.  nl.,n  bold  by  many  othei  tmiario  and 


432.1  X  1  514.877  bib. 410 
1.51.760  140.1/  4  193.718 


270.79.1  374.703  422,692 


desired.  It  is  believed  that  recovery  |  "Your  company's  business  showed 


lion  investment.s  baxe  been  made  for 
tlie  protection  of  men  and  xxonien 
xvorkine  away  at  the  common  every 
day  tasks  of  life.  Those  of  tJie  Su¬ 
preme  Court  have  het  n  acquirnl  for 
the  benefit  of  widoxxs.  children  and 


The  ptil  icyholder.  hoxx-ever,  vh.t 
oxx-ns  this  .iverage  poliey,  har-  had 
his  irouhle.-!  durirg  the  riepre.-.ujon. 
This  i.s  >  \  fienf-rd  ti.'  a  i,,an  on  hi:’ 
poliex-  ol  sxo.en-.  tlir  remainirg 
>380  0(1  111  Id  for  his  protc'  iion  is  in- 

XTSteil  a-  frilloxxs; 

8118.  in  fir.'i  morigagc.- 
01.  in  g/ixirnnient  liondr 
,n  ninniclpal  bond.s 
y>.  in  pnblie  niiliix  bond.: 

in  uidn.sirial  liond.s 
.1.  in  rasli  and  other  a^^se'.-' 
J':.  in  real  estate 
II.  in  X ,1  non.-,  'lo'  K.- 

Tnl.ll  ?38e. 

It  IS  apparen;  !  rom  the  loregoilig 
rental  of  th(  irix  I'strnent.-  hel/i  to 
eoxei  the  rrserx'e  for  tin  axerage 


u.ix  Idsixs  OI  lut.  ‘""•■'V  Ol  inc  .  U-  j,  gg,.g  considerable  per- 1  but  absorbed  as  a  current  expense,  bow  well  intended, 

preme  Cijui  I  baxe  hetn  acquired  for  m  as  oppoo-d  to  temporary— '  even  it  it  involvc.s  additional  taxa- 1  ,  '  .  „  ... 

the  benefit  of  widows  chi  dren  and  f, naming  to  be  dono  by  govern- ;  tion.  This  also  applies  lo  deficits'  .'7'  '  1  further  reduced  diirln"  the  verr  bx 

other  bcDcfictaries  dependent  iipon  addition,  there  j.s  nexv  j  and  other  .-’peeial  current  expendi- 1  Provincial  social  *<'***’'■  *01  (xpo  ipqvin"  tint  a  total  of 

tile  interest  and  pruicipai.  i  j  f^j  nniniripnl  sver- .  tnres.  Canada’s  governmental  debt  I  diver.se  statutes 

held  by  many  othei  Ctniano  and  ,i|gg.,  f,,,-  industrial  purposes  and  .--Federal,  Provincial  and  .vtnnielpal  | social  bettennent  are  present- 
other  mnnicipalities  have  been  made  f,„.  r;,|i,.f,,,d.^.  Money  i.s  Hv.ailable  i  — has  increased  by  .^i.goo.ooo, 1)00  I ’h®  I^bminion  and 


of  a  normal  year’s  bu.siness. 
"Bond  indebtedness  lias 


Ihe  intimation  that  another  im- ■  3^5  to  meet  their  own  debenture 


iia>  iiau  portant  city  m  M  estorn  Ontario— ;  debt  when  If  falls  due;  the  invcst- 
ep.e  .  ion.  .\ia-ara  Falls  which  has  thus  far  iQcnta  of  the  Froxineiat  Ilvdro  Tom - 
•tn  on  hi.-  been  able  to  meet  its  interest  charges. ;  ,n.,dg  g),,etl>  m 

TOmainir,-.  will  rnfilrf^  niT  ytt4’'mnt  tn  raisr  in  .  .  Tr.-_ 


mis.sion  have  bei  n  made  ehiefl.x  o 
meet  Hvdro’s  i.'xxn  bonds  xvhen  ihei 


will  make  no  attempt  to  raise  in  Hvdm’s  ,'wn  bonds  xxh 

1336.  hy  ta.x  Icxy.  infebest  on  its 
funded  debt,  and  as  a  ronsequenee  ‘  ,... 

'xill  make  no  effort  to  pay,  is  an  '' ^en  one  nmnieipal.i.x  . 

illustration  of  the  attitude  of  elected  attempt^.  to  make  an  iinjii.-'t  set-  m.ind  lor 


593,300  outstanding. 

"Inventories  have  been  further 

to  .,ir  ,;.Vund  borroxve'r.-.  \ if  rtni- :  since  1333.  H  is  of  c'tiir.se’ rewg- j  of  our  xarious  logislaiure.s.  It 

.-Oioil'le  e:fo.i.>  .-lioulil  he  put  forth,  ni/.ed  that  Lssues  for  refunding  pur-  "1®'  ^fiould  be  ''O'  "nriinA 

at  .0-  o.irlx  .1  dale  as  pos  ihle  lo  Poses  will  require  lo  he  made  from  ' ’’’"'O'l  I'.v  a  competent  rommission  •  dm. 'n’f’Jit  of  inxentor. 

,  ■  ,  .  .  I-  .  .  V,  ■  ‘  ■mnnillfcH  f.ir  till,  r>lirr>i>tn  /...  ..rrlin  IvalllOS.  Pllrrliase  of  bondS  foT  Slllk- 

nl.'o  e  Ilieit  Imiises  III  order.  ,ind  10  dnie  lo  time  by  our  major  (.overn- ; ''PPomted  tor  tin,  purpose,  eo  ordin-  .  . 

effe.i  Ili>.  eeonomies  needed  lo  ments.  hut  not  hy  munieipalities.  asio'od  and  implemented  to  result  iu  ^  'O-,  ""’'1.  •'ti  1  re)  i.u  mfiu  or  .assets 

strerigthi  n  ilieii  positions.  Be-  provision  is  made  in  the  annual  tax  |  Practical  plan  for  the  distribution  of  i ’’ o’"' '’r*  >’>  Hr*'  at  your  company  s 

n.rnmg  husdics.’  and  resultan,,  de-  rate  to  automatically  liquidate  their  social  benefits  of  all  kinds.  This  ,  ;<;.oP  forg'c  plant,  i.s  .still  xvcllmam- 


ind  resiiltaiii. 


eomniissioti  slionld  first  decide  upon  I  'ained. 

.....i  - - ai..  _ I  "Betlei 


rcpro.srntafivcs  in  .some  m.iniripali-  "fin'ont,  it  direetly  affects  the  tax- '  ,,.g,„g|v  unlikel.x  iliai  Hie  present  (i  t-Tbe  renimling  of  ||ie  FcdePal  "/ocssity.  and  .secondly  upon 

lies  toxvards  their  just  obligations.  Payers  of  other  municipalttie.s.  1,0,  raie.^  will  obtain  for  many  and  I’rovineial  ileM  iiiafnrinc  In  tin' : 

If  these  txxo  rities.  which  haxc  in  "hen  the  propo.sal  of  the  astound-  xiars.  Intere.si  rates  xvill  uii-  nexi  fixe  xears  at  close  to  prexulling  'o  pay.  .  cliemes  of  this  kind, 

pa:.-t  years  enjoyed  the  confidence  of  ’og'  settletnent  of  Ihe  defaults  of  (louiitcijix  imreasc.  ,\s  an  illustra-  interest  rates...  1’his  would  bring!",.'*'  "'o'"'*'''  '’•I'i'i'd  not  be  iinder- 


erediior.“.  both  of  xvbich  arc  munieipalities  in  the  Windsor  area  iiop  Vii.stralia  xviis  able  10  borroyx’ :  aiKiip  an  important  annual  saving  in 


"Betler  Irade  rondilions.  iioxv 
provailing,  yvarrani  your  dirrx'lors 
in  hojiing  nfie  enrront  year  will  be 
one  of  ri'asonable  prosperity  for 
your  company.’’ 


the  borders  of  the  eoun-  w-a.s  announced,  il  yvas  profe.stcd  by  intcinally  at 


txvo  or  I  iiiierest.  ’I’o  aeeomplish  this  it  is 


try  to  the  south  of  us.  expect  to  ’he  newspapers  of  I’,<iiiionfoii  nnd  tiirg,.  xgar.:  ago.  but  it  i.s  signifi- j  essentia  I  that  Federal  and  Froviueial 
share  in  the  better  enndit)on«  refer-  Saint  .Tohn.  because  llmir  own  cities  ,,,  p,,,,.  ,ba'  it.s  la.-.t  internal  is-!  credit  he  not  only  niainliiiiied  hut 


red  to.  and  bo  classed  a.s  respeetahle  held  in  their  .-inking  fund-  the  tle- 
eomrniinit  ies  4'f  thi.-.  Frovinee,  they  hentures  of  W  indsoi 


le  ,11  X 7.'iii0,(liiij  xx.'us  offered  xxith  a  strengthened.  I’here  nin.si  hi-  no 
counoTi  :ii  a  disi  oiint,  indicai- !  suspicion  of  shtirp  or  unfair  dealing. 


policx'.  th.Tt  every  iioldi 
•Icfili  lit  p  .l' 

phase  of  till'  f  I  onopiic  I 
minirin.  \n\  adxer-e 
the  eli;ira,  tc;-  i,r  \  allie 
underlying  1,:-  i,ol,iy. 
the  security  ,,f  lii.-  con 
profit  xilc.cli  u  •■arns  I’o 
for  ihc';. I’  r,  a.-oii-  tlmt 
;-a  ry  for  the  I  .p',  (  0111  j',’; 
cnrcfnlly  ex /.;■>  ,.\cn'  n 
tert  llie  xxcn-licing  of 
ment-  and  tin  ref, a-,''  "’ 
holdfi,-.  Thf’  -niipict 
lude  of  pol icylir.ldcr-  ;ii 
thi-  ta-k  I-  not  ,,nl\ 
es;;cntnil 


ry  lioldcr  lias  a  ycry 
lit  p,  ,i,  'i-  .liiy  ,  ■. '  r.' 
'iioniic  life  /if  the  1  lo- 
iidxer-c  changes  in 
r  xa'.nc  of  tlir  ris.sei,- 
Iiolicx.  nm-i  .iffcct 
lii.~  colit  :-,-ic’  a:ni  Ht<' 
■arns  fui'  liini.  It  is 
ill-  that  It  is  n<  ce.s- 


.'irc  going  the  xx  rong  xvay  aboii*  if  Nor  can  xve  .say  Hiat  1.-  mcrclx  a  mj-  ,)i.-tiii(  t  liardcniiig  in  interest  It  is  recognized  that  in  the  refunding 
in  refit -ing  to  make  a  real  1  ffort  to  debt  x>  e  owe  to  oiir.-ilxcs.  Manx  ot  |.;itcs,  of  onr  hcav.v  maturities  in  the  next 


mret  tlieir  honest  debts.  (jtber  in-  .same  lend  of  people  ri-sident  oiit.-u|c 
stanci's  of  municipal  indifferenee  yvil I  our  border;:,  in  Great  Britain,  tbe 
iinipiestionably  stamp  such  rom-  Fnilc'd  Sta’es  and  other  eoiiiitries. 
mtiiiilie.s  as  places  to  bo  .-liunncd  by  am  jnvixlxed  They  Inixc'  adxancpcl 
neiv  businesses  ami  tbosc  Hiinking  monies  to  us,  based  mainly  on  the 


\  liyc  jear  I’laiir  Wlnilexei 


five  years,  it  is  not  unlikely  that  yv« 


taken  without  a  full  knoyviedge  ofi^""'  ''-’“m-'ii.v. 
the  cost  and  the  source  from  yvhie’h  j  ' 

the^^  additional  taxation  will  he  liters  tO  the  EditOV 

The  next  five  years  arc  likely  10  ' 

be  five  of  the  most  iiiiporlaiit  yetirs  !  THE  55  111, \'l  rK0Br,F5l, 
in  (’anada’s  history,  and  while  they  |  The  Editor.  I’he.  I'iniLiieial  Timn,:. 
will  he  influeneed  hy  outside  oc.enr-  j  .\Iontreal,  Que 
renee.s,  it  i.s  believed  that  if  we  have  '  Hear  Sir: 


thi;  55iii;\t  rKor.LFM. 


will  htivi!  lo  seek  outside 'markets,  i determination  and  Ihe  xvill.  they  |  i,,  Tiie  Times  tlamdonyt  and  your 


-  cmtiMc’  and  the  homes. 

•ps  for  liini.  It  is  (  onipromisc  'lax  l»e  Ncccssiir.x.— 

tliat  It  is  litre.:-  |  do  not  xxish  to  lo  imply  liiat  rom- 
oniptiiiic.'  to  weigh  promise  may  not  he  rns.-enilal  in 
ept  whicii  may  af-  some  indixidual  case-  xxberc  mi.sfor- 


faith  xvhich  they  liave  in  our  integ¬ 
rity  and  hone.stv.  and  in  the  future 
xvhich  they  be  liexe  ahead  of  us. 

We  know  xxliai  our  opinion  is  of 
anyone  who  doe.s  not  play  fair  w  ith 


■lieil'  pidicy- 
,.,l  Hi,‘  nitlllt- 
I  a  ri'X  ing  I'UI 
w  ,  b-oine  bn' 


t-  tune  has  oxcrluken  a  public  body.  us.  We  know  what  our  opinion  1 
bn;  such  compromise  tr.tiM  be  based,"’  "’her  eouniries  xxhose  .secuntie 


n  ahiliy  to  pay.  a.--  determined  by  "p  ' 


'v.n.  and  xvho  have  fniicd  >' 


met),  I  eprosentatixe  of  all  .shades  of 
ihotiglit,  there  is  miK-h  to  be  said 
for  the  intelligent  planning  of  Hie 
nmire  oxer  a  definit'O  term  of  years, 
.ind  adhering  ns  closely  as  possible 
lo  ptogramme.  The  idea  of  a 
five,  year  plan  fits  into  our 


t  anadii’'  Vd'aiicc  in  lU.’l.'i  While  •' 
alfairs  beyond  '.'.e  Iioniinioii.  and  ’ 
cs.nccirHIy  overseas,  w  I’a  tlie  notable  ' 
exception  of  Great  Bri'ani.  liax  i-  not  (' 


tr..  .-..noi-  -.tviivs,-.  ’nierr.  is  •,  com-  kc'di  tlieir  xvord.  Dare  we  ri.-k  any  i  -  -  '  ■ 

searching  aiiatvsi.-.  1  nere  is  ,i  com  '  _ 1: L'd  .'cai  plan  fits  into  ou 

mon  meeting  point  for  debtor  and  "  ’ rn'J  n’ tPe  nrifiTment  of  '  ‘'‘"■'‘('i  iii  situation  at  the  presen 
•reditor.  and  that  point  should  be  of  sliarp  elr^Hm^  in  Hie  .ulfilment  t  ,, 

.,  .-,.1  .,1  miiT'ial  ar-permeni  .and  oUt  e>xx  n  e/bli.gations  .  Our  IDtclll-  . .  _ ,  _ 


•:-editor.  and  that  point  should  be  of  sliarp  eieaimg  in  tne  'uiriimentor 
ill  l•l•’■.  Wh  ie  ari'jxeel  at  h'  niufial  agreement  and  "ur  oxvn  obligations’’  Our  intclli- 
Oomimou  and  not  bv  arbitrary  measures.  ’Tedit  g( ncc  aeivi.-e.s  us,  our  con.-cience  0.1- 
H  ’lie  nof'ble  take.:  x,ar.:  to  build  and  i.-  based  on  treau-  u  and  our  honor  command.s 
Pam  baxe  not  a  conHiiuou-  record  of  fulfilmcn’.  of  us.  to  do  unto  others  as  wc  w.ould 


shown  rnui'li,  if  any.  bettrrn'icn*.  yet  ail  obligation;:. 


:i  IS  gratifying  t' 


The  average  man  is  lionc.si  and  rc- 


ha\e  them  do  unto  u.:. 

<  einfiileiice  in  I  nnailu’>  t'lmil 


provemeut  which  h:i-  taken  place  in  initile.  F’civ.  it  any.  desire  to  escape  I'tiilh. 


time  .11  a  xcry  practical  senc:c.  In 
Ottawa,  a  nexv  Federal  government 
xvill  ho'd  office  for  the  next  five 
year.s  one  that  lia.s  the  .suiiporf  of 
the  p(  opie  in  a  m.'irked  degree.  This 
confidence  lias  been  materially 
strengthened  by  the  quality  aud  high 


,  fetir.  The  plan  to  eslabli.sh  Domin-  ’  he  done  and  must  be  done,  if  xxe  are  I  "Wheal  has  made  coiusidcrablc  pro- 

'  iem  and  Frovineial  Loan  (  ’(luncils.  to  i  lo  have  a  safe  and  sound  future.  ,  gross  in  recent  months.  .  .  .  Au.s. 

‘assist  the  Frovincc.s  in  orderly  and.  nuiuiing  through  the  fixe  year  ;  tralia’.s  proposed  poliey  of  a  home 
;  economic  horroxving  for  refunding. '  plan  is  the  old-fashioned  idea  of  consumption  tirice  for  wheat  cannot 
and  other  purpose.s,  is  helievcd  to  he ;  thrift  —  of  liniiting  expenditure  to 'but  be  vicwctl  vxith  misgiving,  since 
'  one  of  the  most  con.striietivc  propos- !  income,  xvhether  pnblie  or  coriJorale.  !  it  is  likely  lo  increase  production; 

^  als  recently  advanced.  i  In  tael.  Ihe  public  problem  of  relief  |  tbe  ill-effccts  of  which,  on  this  al- 

gradual  reiliictinn  of  the!  "o'  (luite  so  acute,  had  ready  over-produced  commodity, 

\  present  lieaij  and  overlapping  this  homHy  virine  been  praefi.sed  by  ;  need  not  be_  elaborated.’’ 


minion,  Frovineial  and  Hu'  ind’' idual  to  a  greater  degree  in  I  -Mr.  Beaudry  I.oman,  addres.sing 

iaxafioii.— The  proposed*  imposition  "'’'  I’"’'-  That  the  public  now  real  ! 'he  61st  annual  geni'ral  meeting  of 
by  Ontario  of  an  income  lax.  equal  "‘u  h‘''P  "bich  life  Canadienne  Nationalc; 


:pitc  Ot  the  dark  clmirl  char.icier  of  Hie  Icadci  and  tho 


’335  in  Canadian  aftaiv.-' 
■I'hci’c  i.'  .-f-arccly  a  .-in, cl 
;h;M  dnev  nrit  cnipna-t/.c  ' 
'I'hc  tci.-i-  1.:  not  .'cmimen' 


vecovc:-;,.  and  oni 
o"  hope,  riod.:  pa 


iom  the,!-  obligations.  Ff  i’tods  which  oxerhang.:  certain  portion.sof  selccinl  .-s  Cabinef  Minister.:,  and 

uiy  (onic  xvlicn  bilks  cannot  be  paid  Hic  financial  scene,  there  is.  hoxv-  placed  in  the  kex  positions.  In  ad- 

n(i  obligations  met,  bu*  ihc.-e  pe-  cxc.  a  silxer  lining  wlii<di  xvc  are  ditioi*  most  of  our  Frovineia!  hygi,: 

iod.:  pass.  Creditors  as  a  c!a.ss  do  clad  to  obserxe.  I  refei  to  the  confl-  laiiirc..  lia\e  icccnily  been  eUat'lisli- 


I'  net'jal  performanec.  In  Canada  not.  like  -Sbylock.  ’’demand  their  dome  which  our  people  have  in  this  cd.  and  the  term  of  offiee  of  each  is 

r,  iwf’M  biisinc.-:  indie/ :.  the  ex-  pound  of  flesh."  Rather  do  they  seek  Dominion,  and  which  has  demon:-  aiq.ro.xini.iieiy  five  years.  It  would 

lent  of  ibr  improvement  oxer  i t  1.:  to  eD.siire  the  ultimate  reimbur.sc-  trated  itself  time  and  acain.  Loan.i  thu.:  .npp'av  tbat  political  d;:-t  urban- 
indiialed  by  a  coti.narisnn  r,,.  -hr  ment  by  being  lenient  and  alloxving  have  been  quickly  oversubsertbed.  ee?  .ue  likely  to  be  held  to  a  tnin- 

month  of  .Vovembev.  lima  tot  payment.  If  theie  is  a  1  here  has  been  no  he,sitatioti  to  re-  imutn.  and  Hiui  nndixirJeil  attention 

— Month  of  X'ovrni*)-, — 

\  ...,-  t9jb- 


definite  loss,  aud  inability  to  pay  is  ; -pond  when  any  of  our  governmental  can  i.e  g:\rn  by  those  m  liusiiicss  reeds  10' bo  used  solely  fo'r  cost  o 
definitely  cv:tahli,:hed.  settlements  1  or  municipal  bodies  have  shown  a  and  hy  ci./.ens  generally  to  iheii-  unernplovnicut'  relief  '  and  lint  i 
ran  .ind  are  being  made  every  day.  lo.-.’ord  of  sound  operation  and  an  atfair-  and  by  Govoinmciii s  10  Hie  proposes’ fo  reduce  it  oaidi  year,  un 

But  ibe  creditor  ha.s  a  right  lo  ex-  honest  and  fair-minded  attitude,  solution  ol  the  many  serious  pich-  m  (jpaiiv  it  is  extinguished  '  1 

peet  only  the  best  effotls  of  the  I'herc  has  never  been  a  Dominion  lem.:  eonti onting  them.  Improx  ing  Hh.'ml(l'  be  definitely  labelled  in  tip 
(Icbtoi  .  in  many  casc.s,  especially  ,  loan  that  has  not  been  a  succes.-.  hmsiric-:  (oiiridenee  and  -i  ible  gov-  tax  hill.  ’’Fiiemploymont  Relief  Tax' 

with  certain  municipalitie.:.  he  is  'I'hcrc  has  never  been  a  provincial  ernmeni  should  lie  poweifnl  aids  to  and  as  iinemiilovtii’ent  diminishes  s< 


lo  a  substantial  portion  of  tiie  Do- 1 '  ''I'.’irdi'd  as  a  pub- I  “The  improvement  of  the  wheat, 
minion  t:ix.  i.s  a  burden  xvhich  can-  !  scrx  ice.  can  offer,  i.s  evidenced  niarket  wa.s  not  due  to  the  action  of 
not  be  borne  forever.  If  there  is  ;  increasing  immber  making  | '|'®  <  anadian.  United  .States,  Argen- 

no  liope  of  amelioration,  there  is  no!  provision  for  their  dependent.s  in  the  "t  iiny  other  gox'crnmcrit;  it  was 
doubt  that  those  xx  hose  incomes  are  I ‘'vent  of  dotith.  and  for  themselves  | 'J'®  outcome  of  the.  severe  drought 

in  tlte  upper  lirackets  and  who  are!  in  old  age.  "I’liere  is  no  better  xvay  | Pi’cvailcd  during  the  Itist  two 

now  taxed  almost  lo  Ihe  point  of  cl  doing  this  than  through  the  faeili- I  At*  a  rule  an.v  artitie.ial  al- 

eonii.-eiition,  will  find  a  harbor  <»f  j  firs  offered  bv  life  insurance.  !  tempt  to  raise  prices  only  makes  tor 

retreat.  In  fact  this  niovcinenf  is  -  -  :  inerca.scd  production,  while  it  de- 

noxx  in  m-i.eie::  It  .s  tr.  he  i-..,eeH  !  crcascs  Consumption-  and  tho  doxvn- 

that  the  Frovinee  is  in'a  position  u,  j  ' <*»'TF0N,\l.  55.5I,kFK  l/I.STIMi  |  xxard  trend  is  thereby  accelerated  in 

plan  iletiiiitely  and  so  declare,  that  |  i  ho  Toronto  Stork  Exchange  has  ‘ j°.  ,^0  aiciintriii«hei3 

Ihe  tax  is  a  temporary  one.  the  pro- i  approx ed  tho  listing  of  an  additional  '  ‘  H'lnk  bi>'h  of  those  distinguishcil 

reeds  10  be  used  snielv  for  cost  ef  '  ciu  jiuoii.ii  right.  I  am  very  SllfC  that 

reeris  10  no  usto  soieiy  loi  cost  ol  ib4.H0  no  par  common  sharcvs  of  :  f-eeiee  ef  »he  fie,.,  ef  iniei-nn 

uneriipinymout  relief,  and  lliat  if  Hiram  W  alker-Gooderham  &  Worts  l!-  interna 

nronosos  to  reduce  it  each  vo  ir  iiii-  'co(u  rnam  dc  ''ori.s.  eat  would  be  nowhere  more 

being  the  .shares  j  ,han  in  tho  Canadian 


not  rci.-eivlng  that  consideration. 

Ilelil  lliseussioii.  —  Mueb  diseus- 
.-lon  of  a  Etipi  i  fkiial  character  has 
taken  I'ltiee  'luring  tlie  la.st  Ixxclve 
w  nnintli.-.  xviih  regard  to  oui’  several 
I  f,  Govermiicni.s'  aliility  to  continue  to 
8  4  meet,  the  .serxicn  charges  on  their 


,1  I  F.  '  J  ,  'M,’’e'„e  1 thrir  '  “■’'‘■o""'  invoicing  an  kssue  «/f  $4,- 

S  puI.Le  <lebt  ..  and  to  lixc  up  loth  'r  3,.,^  bonds,  which  sold  at 

„  contractual  obligations.  .  ,  ,  ,  . 


hr.r  (1>.ct,...(v  .,  |„.|,1  nibcussioil.  —  Mucl)  dlSCUS-  '  "e  a  e  '  w.'u  . 

.i»H  ..rr  h.-ic-rj  1-  ....  IS  u  As  an  illmitration.  the  lasi  iniet- 

f  .'xK5U  ut  <1  SUlJcrfK'liil  C'hcilUCLpr  IldS  ■  »  I-  1  #  o--  ;51. 

Jow  I  t  I  •  *t  I.  ,  nal  bonnn:on  loan  for  $*>.►  rnnlion 

Manufs.ieri.e;  '!»  taken  I'ltiee  during  tbe  la.st  Ixxclxe  ..oiinoii  and  sold  at  38  ', 

t  leutrir  I’owcr  i  T' u  ,'14  i/.p  niontli.' .  xvilh  regard  to  oui’  several  ii  r>r,  -  •  it,/  e.  t 

i  xeor':  *7  1  “'6  0.5  ’  ■  ■  .  i  i,.,t"  vield  ..08C, .  One  ol  tin  la  ,t 

-  ta  (fovermiicni.s  aliilitv  to  continue  to  ,  ,  .  r  v,., 

'tcp'.ii  nrr.-iiiciio.i  4*3  3  13.  -  88  ,  ■  ,u„i..  provincia  oans  xvas  Hial  of  .'oxa 

Import-  .  .  .  93.7  83  3  8  4  meet,  the  .serxicn  charges  on  "'‘’i’’  involxinc  an  L-me  of  $4,- 

Trade  act  ernplovii,  !24.i  119.3  (.5  pijhlic  'lebt  ..  and  to  llVC  Up  'O  Ihcir  |  ‘  ’  xS-mHc  ..hir.1i  .-.III  -It 

Livestock  marke'  /4  1  72.8  15  obligations  140,000  In  3%  bOnds.  xxhicll  sold  at 

Car  loadings.  cb  8  (.s.'i  "  c  .  ,h  af  ov.dor.ees  ^8  to  yield  3.3037.  The  last  maio' 

Cons.rur.ior  3'M  -12  2  boDic,  Ol  this  discut^sion  evidences  ^  financing  was  by  the  Cty 

Cram  marke'mgs  3h.f  46  3  9. 'I  loOSCnes.S  111  public  thinking,  I4t>d  .  « 1  VC  . 1,111  .,t 

Index  of  employn,  .  (02  4  96.9  3.5  ,  j  ,  ascribed  to  the  activi-  ot  Ot.taxx-a.  xx’hicli  Ls.sued  5ES.C.(in'j "t 

Index  ot  Keta, I  Sale-  ’.9  8  719  ,  n  I""’  '"•*>  ,  t  bearing  3,  3)i.  and  , 

Index  ol  Xll.olr-al-  .  j’  “  “  OOUpOUS,  which  WCI’C  hold  b’.  I  II'  e  t 

,o.  «  s.o  i,,oi  Bini,  into  obbvlon  as  tho  .vorld  ""S' "■‘S 
It  xvill  be  n'jliced  that  of  the  major  inox  os  on  aud  conditions  improve.  ;  ,\n  Aberdonian  Kpcord.  -  .May  |  b, 

indiccf-  listed  above,  only  two— "eon-  'Fbeit  ability  to  sxvay  multitudes,  ;  permitted  to  go  oxerseas  for  an 
.siructi'-'ii’’  and  "grain  marketings  ” — j  Hirough  their  oratorical  prowess  and  (  other  illustration.  Abenlecn.  .Sci 
show  di'creiees.  ami  Ihe  outlook  for  the  -ijperficial  appeal  of  their  popil-  1  land,  is  a  city  which  Miffcii:  i"- 
thls  year  m  ’’"ili  Hies<-  '-are.:  is  on-  lar  iheork'S.  has  brought  them  to  ,  liently  .is  the  bull  of  many  a  .iol^e, 
roiiragtnc  piihlie  .itifTition  1'heir  entbiisiadm  '  ftcspiie  its  repii4<<l  I|e  .el■l  •d  a|i|M  .ii 


loan  which  has  not  been  a  sncee.ss  sictidy  and  mhiikI  lecovei'. 
under  the  above  condition.:.  Wliat  .-innilii  (  anaila':  lixe  y  ea 

As  an  illu.3tration.  th'.  lasi  inter-  nrogramini  be  ”  Wbai  detniite  ol 
nal  Dominion  loan  for  $6,5  millnjn  .jetixe-  lioiild  he  .'.et.  lo 
bore  a  '-'.'/r  coupon  and  sold  at  38k  ali  iiion  slionld  in'  iliie 
to  yield  :;.08C7.  One  ol  Hu  la  t  I  nn n  ly  -l.i  irh  nr,  folh 
provincial  loans  xva.s  Hial  of  .Noxa  .,,, 


til  fiiiallv  il  is  exiingiiishod  It  1  .1  .  '  i  xxeieoiiieo  man  in  me  c.auauiau 

.  ’  .1  ..  1  8iinguisnea.  i’  winch  are  reserved  in  connection  ,  x.-p..,  On  the  other  hand  mav  we 

slg'iild  be  delmitely  labelled  in  the  1  „  j.i,  ,  up  f.o„version  of  the  dobentiiro  I  '  On  the  otheu-  nano,  may  we 

tax  hill  ’’Fiiemnlovmont  Relief  Tav’’l"  '  1  in' ( (inx  ersion  01  tlie  (lenenture  py,  assume,  also,  that  those  finan- 
<  x  111.  ncmpiovmcnt  iieiiii  1  a.v  |f;i^„p  xvhich  xvas  recently  m.ide.  Fhe  pja|  leaders  are  axxarc  that  cverv 
and  as  iinemploynient  diminishes,  .so  I  neepe.-pa  e,,.-  ‘  axxarc  m.u. 

.1 . 1.1  .1  -  .  ...  .. .  . . . .  I  snarl,-  baxe  also  been  .approved  for  1  minnrl.ant  government  m  thn  world 


-honlil  Hic  lax.  Some  years  ago  the 
min:  lixf,  year  Domininn  Government  xvas  tihle  10 
lal  deiiiMte  ole  pni  mio  I'ffcct  a  reduction  in  the 
t.  lowaiil  xvhich  incoine  lax.  Fhe  British  Goxern- 
(lii  ri  irii  ■’  May  iiieni  ha.s  done  this  xxitliin  recent 


lime.-.  While  il  max  be  regarded. 
Cl  Tim  eliinimilion  ni  Hie  (  iiiiii  "  '  '"'F"(  si''l‘‘  reilu'c  direct  taxa- |  1 
(Man  Nalinniil  I.’n’lxx.ix  d(  lieil  I  nis  "■'""‘'‘i''’ilcly.  yet  taking  advan- |  ' 

'•n,;.'iHx-  .•Oliir:  'tlie  tu.xpaver,-:  resi,ltiu.a| 

al'oni  miFio’i  do)lni  -  a  xvecl’.  In  "iH'r.'.xIng  business  cinditbins,  1 

fn  k.-l  tl.i".  vgiir  tlii-  d'  ficit  ag-  "  "Of  'viHim  the  range  of  M- | 

•.,",1  '.-IFn  mil!io,..  and  in-  'l'-'’  '-ring  about,  .say  in  the  last' 

,  ,  1  .  ,  I  ,  ,  .  .  Hiree  or  onr  five  xcur  period  tin  an-  [ 

'  tati  <  d  i)i;r  d  l,t  l/ur'li  ii  at  lea-l  lo  ,  ,  .  ( 

,,  ,  ..  nii.'il  leduelion  III  all  direct  tixa- 1 

H..i:  cxtrei.  Gi'u.:-  r(  venue.-  o!  onr .  , 

fi'il",  a;,  .;  liaxe  ine  ’C'i  ■ '!  by  oxer  2'/  ' 

in  .1  xery  mod'i’tiii'  improxe  (hi  rii(>  pliiniiing  in  order  lo 

mini.  I pandin-,'  I  rtide  iiii'l  imiirox-  liritig  nlioiit  iiiiil'i  irinit.x  of  I’roviiieinl 

cig  bn  iiie:,  r,ir''i'a.  I  a  eonlinneil  nnd  Itoiiiiiiion  legiNlnlioii.  'I'liere  is 

meti'a  ■,  hill  Hii.:  is  no!  eiiongb.  al  tlie  pre.seiil  lime  dixidi'l  /ipinion 

1  i'lncinie  ;  ami  eooi|i"rai  i'lii  liax,'  re-  ami  in  ri.-.d  iel  ii  m  in  smli  mailers  as' 

nil'll  m  .  nb':ianl  iai  rl■llncl  ion -t  in  Mieiessioii  linlies.  bankrnpiry  law 
";'rialin,g  ixii,'!)  I-  .  bill  Hii" '■  may  1  i  nsii  ra  ni’e,  ele.  rnitormily  in  I 'o  I 


V.  ,  ,  .V  ,  coupons,  xvhich  xvcrc  sold  by  ih'  c 

8  who  rose  during  times  of  .stress.  *  '  .-f  (in-i;.  t 

3  play  their  brief  part  in  the  drama  |  ihtin'  tF;. 

then  sink  into  oblivion  as  the  world  ; 

»r  moves  on  aud  conditions  improve.  ;  An  Aberdonian  Keeurd.  -  .May  I 


luge  of  rising  ri  xcnues  result iu.q  .'l'  ,  f' 

from  improxlng  business  conditions,  | 'm,',  ‘.,',^’,1  ’  ° 

1.4  it  not  within  the  range  of  no.sslbl- :  .  r.mhinrri  n  r.iim-; 
lily  to  linng  .'iboiif,  say  in  tlic  last  j  "‘i  ri  iav  k'L 
Hiree  or  our  five  year  period  an  a  11- j  ' 
nii.'il  leduelion  in  all  direel  laxa- 1 

tnm’"’  !  _ _ tat _ ; 


shares  have  also  been  approved  for  ,  jmport.ant  government  in  tho  world 
listing  on  the  .New  York  Slock  Ex- |  j.s  to-day  knoc-deep  in  the  wheal 
clitingc.  'business,  cither  from  an  import  or 

- - - -  .  export  vie.wpoint’.' 

iiitin(;ii  niii.itiNG  i\  m  i;.s’r  1  Under  such  circumstances,  it  seems 

'to  me  that  the  government  of  the 

t.rKi".-"n;;(i;)i;rg  V.’n.V’sen.eV.carMvn'®®'*"  "T'®"  rountry-Can- 

's.M-k-  inri5j,5tr>.  'Wn'tTrn  Cnnnd.M  daro  not  retire  frowi  iD<’ 


Il  iT5  .'ind  Hritish  (.'nlinn- 

ind  npf*  !n  2\!brr1.'i  \s 
ihitiFd  n  odiH’Mon  in  .'^niniint- 

tr.  Tlif'  total  fni  all 

ladfi  was  f.TOO.l 


trvvotttor**  r*oacr 

Khc  yinaitrfal  Sitmrd 


-  ixv'j 'market  and  leave  tho  wheat  farroet 
‘‘"'"m-  to  his  own  resources, 
m'ni'irit-  meantime  no  stone  should 

r.,i  all  be  left  unturned  in  the  endeavor  to 
step-up  the  content  of  comraonsense 
ill  the  xvheat  businc.ss.  The  fact 
that  Ihc  "quota"  system  did  not 
operate  10()  per  cent,  in  the  first 
”  effort  of  the  nations,  a  couple  of 
.x  ears  hack,  is  nol  a  valid  reason  why 
_  no  further  alteiiiiits  should  bo  made. 
iTIltS  I  I  belii've  Hial  tlie  Dominion  should 
oronto  gi'.'  leiidersliin  in  this  xital  mattei, 
I ’tiiilifiillv  voiirs. 

"■■nD  i  ’WESTERNBB.  " 


- 
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INSURANCE  MEN  '1936  Opened  With  the  Economic  Index 
ASK  FOR  SOUND  Only  Slightly  Below  High  of  Recovery 
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Elxecutives  Emphasize  That 

120 

Every  Policyholder  is  Indi*  j 

rcctly  Concerned 

no 

creditTat^take  i 

- -  j 

100 

Heads  of  Canada,  North  Amer*| 

ican,  Imperial,  Confederation! 
and  Manufacturers*  Life  Ex-j 

90 
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80 
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lie  finance  are  receiving  particular!  LA  I  !  i  I  .  I  cuadctc  TOArkCrv"^^ 

attention  in  the  addresses  delivered  ,  J'vl  COMMON  ^TOCK  - - n — 1 - OnAKtO ^LK/\L/tL3-  | 

.It  this  year’s  annual  meetings  of  the  175  j - -A - -  p—.p—L  ■  .  j  1  R  MONTREAL  STOCK  EXCHANGE 

leading  life  insurance  companies.  In  j  JA/  |  r  ||  || 

municipal  affairs  especially,  as  well  !  V;  i _ Vi  [  1  !  j  .  i  n  Jl 

.•IS  in  the  affairs  of  those  provinces  ]r~\  ^  \'\  _ ~  j  | —  '  /\  1  I  A  " 

»iiich  have  found  themselves  in  ^  100 siy"* - j - ~  — )— _  _ H _ — 

linaneial  difficulties,  the  companies  75 - - .  j..  _  .  ft  [a/  V*  V-Lyl^ - Tl  i -  i 

nave  direct  concern  because  of  their  1  I  '  vJ'T'*  ^  Lf-L _J*\.  /  ^ ^  ^  ~  100  [ 

investments  in  the  outstanding  1  - - - - - - ‘■■V  ■  r — 1 1 - 1 - - - - *1  ^  i— — 1— <0  | 

lianies.  therefore,  urge  that,  not  oul.'  *•0-  j  j  |  |  -  -130 

:  h(v.i!d  every  endeavor  bo  made  to  I00=^^_»^_  c-cai  it  ;  -  W  'x  ^ 1 

iiieei  outstanditig  obligations,  but  ^ _ WHULtOALX.  j  '  ^  |  V^OrERATIOr  5  | 

I  liaf  efforts  should  be  directed  to  the  i'-  \  PRICES  '  I  1 

italtincing  of  budgets  through  econ- .  I  t  1  '  s/-/|  - - - - ~  —100 

(  mies  and  efficient  tidministra.tton.  70 - j - j - 1  - - [ - _ ^ _ s\f  _  90  ! 

Tliosc  speaking  for  the  eompanie.s  .  ]  !  !  I^T^i i  '  '\^  i  ' 

Ma\e  a  wide  audience  because,  not  ,  i  ^  I  1  I  '  !  1  '  /  ! 

onl.'-  are  the  companies  concerned  tis  50 ' - ' - * - ' - * - ' - “ - ^ - 1 - ' -  ' - “ - ! - 1 - i— I - -  .....I— ,»J— „  70  | 

nich,  hut  because  the  security  he  :  isn,— — — _  _ ra/v  1 

iiiiid  every  outstanding  policy  is  in-  j  i  !  ^  I  |  |  I  i  j  *  Til  I  I  1  '  * 

directly  involved.  j  INVERTFn  !  PvN\  BANK  DEPOSITS  ' 

.\t  the  meeting  of  the  .\orlit  Am-  130 - - — - — V' -  - - f - iSHt' — - H — H - - ; - ^*0  1 

orican  I.ife,  the  president,  Thomas  1  BOND  YIELDS  1/  '  /  V'\  _ _ _ /v  —  I 

nrttd.shaw,*  who  is  recognized  as  an  '  J-%  I  '  1 _ j/ • -I— - *  i  - -) -  Y  .  ' 

oittslanding  authority  on  public!  *  ^  _ /r\  j  |  I  — — - L/w  ' 

I'iifince  and  municipal  affairs,  pres- ‘  IQO  - - — '■  V  /  •  '  !  " 

etit'.'d  his  five-year  plan  for  (lanada.  ■  oqT  I  1  '  I _ v—f  i  i  .  i  I  _ L__4___i _ | _ 

At  the  Canada  Life  meeting,  A.  !  1926  ’27  ’26  29  '30  3l  '32  33  ’34  ’33  ’36  1926  ’27  ’25  '29  '30  '31  ’32  ’33  ’34  ’35t  '36^^ 

Mitchell.'  vice-president  and  gen- •  — 

cral  manager  emphasised  that  the  | 

creditors  of  the  bulk  of  mortgage  The  index  of  economic  conditions  advanced  moderate-  operations  and  bank  deposits  were  greater  than  in  any  1 

and  goicrnmeni  debts  are  in  these  ly  during  1935  and  closed  the  year  only  slightly  below  i  month  since  1930.  Bond  prices  were  maintained  for] 
(lays  really  the  great  mass  of  the  the  highest  point  since  the  pre-depression,  period.  Four  i  the  greater  part  of  the  year  close  to  the  high  IcvcL 
community.  of  the  major  factors  moved  up  during  the  y'ear  recently  !  reached  in  December  1934.  Commodity  prices  extended  ^ 

(i.  \.  Morrow  at  Imperial  ended,  reaching  in  the  la.st  quarter  new  high  points  for  |  the  stabilized  level  of  the  preceding  year.  The  econ- 1 

Speaking  at  tho  annual  meeting  of  <^ommon  stock  prices  were  higher  than  at  I  omic  index  in  December  was  111.9  against  112.1  m  j 

me  Imperial  l.ife  Assurance  Com- I  of 

pan.v.  o.  A.  .Morrow,  tnc  .president,  j  The  year  1935  will  go  down  jn  his-  ward  stabilization.  The  Huctuations  ’  ceptiou  being  the  output  of  sugar.! 

I  cfoi  ring  to  the  opportunity  of  our  |  jp  period  of  economic  im-  of  the  last  two  years  have  been  of  .The  index  of  live  stock  slaughterings] 

gu\  crnments  in  pood  credit  st-i’t'ding  j  striking  feature  lend-  a  relatively  narrow  character.  Fol-jslso  moved  up  from  103.2  to  108.0,1 

to  linance  their  requirements  at  cx- 1  jjjg  strength  to  the  \^ole  economic  lowing  the  appreciable  recovery  of 'adjusted  gains  being  show'n  in  cal- I 
l  eptionally  low  cost  and  further  to  situation  was  the  exceedingly  high  1933,  a  plateau  of  relative  stability  :  tic,  sheep  and  bogs.  . 

refund  certain  callable  bond  issues  jpyp]  pf  high-grade  bond  prices  dur-  was  formed  at  about  72  p.c.  of  the  The  release  of  tobacco  for  con- 

at  greatly  reduced  rates,  said  that  it  ing  the  greater  part  of  the  year.  The  1926  average.  i  sumption  was  not  greatly  changed' 

eemed  unnecessary  and  inexcusable  advance  during  1934  has  been  spec-  The  movement  of  common  stock  in  December,  moderate  gains  being  ' 
lor  such  borrowers  to  suggest  com-  tacular  for  a  factor  not  normally  prices  was  of  more  interest  after  the  shown  in  the  release  of  raw  leaf  and  I 
pulsory  refunding  or  any  other  un-  subject  to  wide  fluctuations  and  the  first  quarter  of  1935  than  it  had  been  ; cigars.  The  manufacture  of  pneu- 
iair  scheme.  He  continued:  —  level  reached  in  December,  1934,  was  for  ncarlytwo  years.  The  rise  of  raatic  casings  showed  a  slight  gain. 
The  revenue  necessary  to  balance  practically  maintained  during  the  |  the  la.st  quarter  wa.s  tilinost  spec- jin  November,  the  latest  month  for 
■'o\ci-nmcnt  budgets  should  be  dc  first  nine  months  of  the  year  recent- '  tacular  resulting  in  a  new  high  point !  which  statistics  arc  available.  The 
rived  mainly  from  a  more  equitable  ly  ended.  The  decline  in  September ;  since  the  early  months  of  1931.  While  !  imports  of  crude  rubber  declined' 
;iiid  wider  distribution  of  taxation,  was  partially  offset  by  the  rally  of '  the  post-war  trend  was  not  reach- jfrom  the  exceedingly  high  level  of 
.1  rcciiiciion  in  administration  costs,  the  last  quarter.  The  banking  sit- !  ed  at  the  end  of  the  year,  the  mark-  November.  A  feature  of  the  month 

ilu-  adjiKstment  of  our  railway  prob-  nation  also  remained  potentially  ed  advance  aco’mplishcd  much  in  was  the  marked  gain  in  the  imports! 

Icin.  and  the  cutting  down  of  expen-  strong.  The  elements  in  that  fav-lthat  direction.  The  strong  demand  ;of  raw  materials  by  the  textile  in- 
si\c  and  unnecessary  duplication  of  orable  position  included  the  new  ;  for  Canadian  base  metals  with  ap-idustry  the  index  moving  up  from; 
(!o' ernment,  both  Provincial  and  high  levels  in  security  holdings  and  preciablc  gain  in  prices  was  a  fac- 1 106.3  to  148.8.  The  imports  of  raw  ; 
Aluiticipal.  hut  never  by  repudiation  readily  available  assets.  The  trend  '  tor  which  resulted  in  a  marked  ad-  cotton  at  22,187,000  pounds  were  1 
nf  debts  and  obligations  citlver  direct  of  bank  deposits  has  been  upward  |vance  in  the  stocks  of  several  large  j  greater  than  in  any  other  month  ini 
or  rf.ntractual.  for  a  year  and  a  half  and  at  the  ]  mining  companies  having  a  consid-jtbo  post-war  period.  Gains  after; 

•Tlic  keeping  of  their  credit  good,  beginning  of  December  reached  a ;  erable  influence  on  the  general  in- |  seasonal  adjustment  were  also  shown  : 
liotli  at  home  and  abroad,  by  fill-  °o"'  point  for  the  last  fourjdcx.  The  official  compilation  was  in  the  imports  of  cotton  yam  and  j 

niling  thc-ir  contracts  and  acting  years.  The  post-war  trend  of  bank  107.4  in  December  against  86.2  in  the;  thread  and  wool.  The  paper  and! 

I'airl.N  w  illi  flicir  creditor.s.  will  t„|deposits  was  exceeded  in  the  last  same  month  of  the  preceding  year,  | lumber  industries  on  the  whole  were  j 

I  he  long  run  be  of  greater  benefit  I ^  nearly  25  p.c.  With  the 'more  active  In  the  last  month  of  the  j 

than  anv  immediate  advantage  •  constructive  dc-  advance  in  common  stock  prices  the] year,  the  index  moving  up  from  j 

iirougbt  about  by  any  action  that  re-  I  1^35  was  the  steady  interest  of  speculators  was  attract-  114.6  to  118.9.  The  output  of  news-  j 

fleets  upon  their  errdit  and  destroys  business  operations.  Ow-  ed  and  trading  on  the  stock  cx-  print  dropped  off  slightly  but  the; 

f:onfidence.  '  !  variation  in  the  length  of  changes  expanded  markedly  in  tiojc.xports  of  wood-pulp  recorded  a| 

Abilitv  to  fitidnc  c  part  of  our  I  ^  number  of  setbacks  were  last  quarter.  The  net  result  of  these  gain  after  seasonal  adjustment.  The 

f  fiiiiiti'v ’s  reniiiremenfs  Jr  ' <^vidence  w  heu  the  first  form  of  constructive  movements  in  the  ma- 1  index  of  the  export  of  planks  and 

\  it'll  to  Its  ueeessities  md  this  e-in  ! index  was  traced.  After  the  jor  farlor.s  resulted  in  a  higher  level  '  boards  advanced  from  61.1  to  70-9. 

lie  ■l(•eomlilishf.,^  nnlv  tiiroiieii  : ‘"^nioothing  adjustment  effected  by  for  the  index  of  economic  conditions  The  exports  of  shingles  which  were. 

r-iiihfiii  fii-r'inr-e  of  its  ohiirratioriR  !  taking  the  three  months  saving  aver-  than  for  several  years.  A  new  high  j  in  heavy  volume  during  the  last  half  1 


HUGE  DEVELOPMENT 
TOR  SASKATCHEWAN 
MINING  AREA  SEEN 

Lake  Athabasca  Field  to  See 
Active  Wodc  by  Many  of 
Leading  Companies 

:  NEW  DISCO\^IES  MADE 

I  K’olifax  Bureau  The  Financial  TImaa 
Regina.  —  With  Goldfields,  Lake 
I  Athabasca,  the  most  important  cen- 
;  tre  of  activity,  unprecedented  devel- 
I  opment  of  Saskatchewan’s  great 
:  northland  is  forecast  by  mining  for 
'  the  present  year. 

I  Practically  on  the  site  of  the  orig- 
1  inal  discovery  at  Goldfields,  Con- 
I  solidated  Mining  and  Smelting  €om- 
j  pany  is  now  sinking  prospect  shafts 
■  and  drifting  at  the  125  foot  level  to 
connect  two  shafts.  The  company 
has  a  big  crew  working  in  shifts 
.  and  it  is  fully  expected  a  mine  will 
I  brought  into  production  within  a 
I  short  time. 

’  Southeast  of  Smelter’s  property 
I  similar  work  is  being  done  on  Atho- 
^  na  claims,  where  a  15  ton  mill  has 
!  been  installed.  A  shaft  is  also  being 
i  sunk  on  the  Greenlaw  propjrty, 

I  known  as  the  "Star”  group  of  claims, 
i  On  all  properties  diamond  drilling 
I  has  been  extensive. 

!  Seventy-five  miles  east  of  Gold- 
I  fields  a  new  gold  discovery  wai  I 
1  made  in  the  late  fall  of  1935.  i 

I  A  considerable  number  of  claims 
i  have  been  recorded  and  plans  are 
I  are  being  made  to  explore  the  prop- 
I  ertics  more  thoroughly  during  the 
1  coming  summer.  Other  discoveries  ■ 
also  have  been  made  at  Chariot  i 
'  I,ake.  a  short  distance  north  of 
Goldfields,  and  Neely  Lake,  ^w  hich 
is  in  the  vicinity  of  Chariot  I^ake. 
being  approximately  two  miles 
south.  On  most  of  the  properties 
I  free  gold  has  been  found. 

I  Many  of  the  largest  mining  com¬ 
panies  in  Canada  arc  interested  in 
I  Inke  Athabasca  field  and  some  of 
I  the  most  experienced  prospectors  on 
!  the  continent  will  be  sent  there  in 
the  early  spring.  The  report  of  the 
federal  geologies,!  survey  party  is 
not  expected  to  he  ts,sued  before 
.luly.  It  is  being  awaited  with  great 
I  interest. 

Flin  Flon  is  generally  looked  up¬ 
on  as  a  Manitoba  property.  Actually 


it  is  on  the  boundary  line  between  ffUnnAIFr'UPhTT  Ihf 
the  two  provinces  with  the  greater  I IflK KIIV I*  illr  ll  I  111 
part  of  the  ore  body  in  Saskatchc-  *  UlflUAl  I  III 

wan.  South  and  west  of  Flln  Flon,  1I717CT  IC  CTl?  k  l\l/ 

well  into  Saskatchewan,  the  Flln  1^  A I  I*  A  Ilf 

Floa  syndicate  has  sunk  a  shaft  on  ;  ^  4 

Its  property  near  Douglas  Lake.  Re- 1  ~ — ; — - — 

ports  on  values  arc  encouraging  and  Vahie  of  Agncultural  Produc- 
it  is  expected  a  new  mine  will  be  |  fion  For  193S  Put  at  Over 
developed.  OGA  OAG 

The  Amisk  Gold  Svndicatc  will  do  !  »JW,uw.wu 

extensive  exploration  o^n  the  west !  Winnipeg  Bure.u  Th.  FIn.ncl.l  Tim., 
shore  of  Amisk  Lake.  The  property  41,  1 

is  16  miles  southwest  of  the  town'  Winnipeg.  -  Showing  the  value  or 
I  of  Flin  Fion.  A  development  pro- ;  “®  'v®s*' 3  agricultural  production  in 
I  gram  will  be  carried  out.  The  Hud-  ;  1935  as  $308,834,332.  the  Winnipeg 
son  Bay  Mining  and  Smelting  Com-  !  Free  Press  here  In  its  annual  sur- 
pany  is  also  making  preparations  '  vey  comments  upon  the  steady  itn- 
for  increased  plant  production  and  I  provement  in  the  economic  life  of 
an  increase  In  power  production,  tho  prairies,  despite  the  ravages  of 
West  of  Flin  Flon,  40  miles,  a  new  1  lit®  fust  lust  year,  which  cos,  ihc 
discovery  of  a  sulphide  body  con-  !  three  western  provinces  at  least 
tainlng  galena  in  commcrical  quan-  '  $100,000,000.  The  grand  total  of 
tltle.s  has  been  made.  The  extent  ^^f™  production  is  shown  to  be  $3,- 


of  the  field  is  not  known,  but  ex-  }  786.398  below  the  1934’s  aggregate, 
ploration  work  will  be  carried  on  ]  While  the  grain  crop  was  di.sap- 
next  summer.  1  pointing  the  value  of  the  yield  is 

- -  given  as  $234,632,000  or  approxiniaie- 

nmfiril  a  Bfiv  m Alf  1  -SILOOO.OOO  below  the  year  pre- 

\  I  I*  r  I  ARIII  InlllV  I  vious.  The  reduced  wheat  and  ha r- 

/llil/  lllx/ll  ley  harvests  were  ro.sponsiblo  for 

ATfrnf rp  fit Ani^  l  OP a  i  ^’’®  ^reuter  part  of  (his.  The  fact 
nil  I  rill  Hill  K  I*  il\|*  II  that  moisture  conditions  are  now  im- 
VUll  UI  IlIvltll/lULlI/:  measurably  better,  however,  i.s  re- 
■  ■  '  garded  as  ouc  of  the  most  hopeful 

December  IVoduction  of  Former:  s'kus  on  tho  prairies. 


STEEL  AND  IRON  ' 
OUTPUT  INCREASED! 


98,888  Tons  and  Latter  •  I  Average  prices  on  the  principal 
yQ  y  grades  of  cattlo  for  193.">  show  an 

ions  improvement,  due  mainly  to  the  out- 

^  T  T  ,  .  ,  let  obtained  to  the  United  States 

Oi.tawa.—  Canadian  production  of !  markets.  Total  receipts  on  the 
stec  ingots  and  direct  .steel  casting.^  .principal  stock  markets  in  the  west 
at  98,888  tons  in  Dcoember  compares  ,  ,$33,816,793.  as  compared  with 

with  94.074  tons  made  in  the  prc\  i- j  j27,goo.084  in  1931.  Ample  fodder 
ous  month  and  58,732  tons  in  Do-  1  .supplie.s  throughout  the  west  were 
cember,  1934.  The  advance,  over  ^  big  factor  in  this  upturn. 


November  was  in  the  ingot  grade 
which  rose  to  95,466  tons  from  90,- 


Durlng  the  i>ast  year  records  were 
established  in  Saskatchewan  and 


624  tons  while  direct  castings  show-  I  Manitoka  in  creamery  butter  produc¬ 
ed  I'ttle  change  at  3.4«_  tons  a.s  ,  jmii.  The  value  of  dairy  products 
against  3.450  tons.  During  19od  the  f. 39.780,313.  as  compared  with 

total  output  of  steel  in  <  anada  |  ],,o| 

amounted  to  935.682  tons  as  against  j  Poultry,  due  solely  to  the  higher 
7,57,782  tons  in  1934  and  409,9(9  tons  1  prirrs,  brought  in  $116,141,000  in  the 
in  19331  ^  ;  three  western  provinces  last  year,  as 

Production  of  70,647  long  tons  of  j  with  $14,576,000  for  1931. 

pig  iron  in  December  compares  with  Alberta  made  the  best  showing  witli 
64.562  tons  in  the  previoius  month  '  total  of  $6,000,000. 
and  42.364  tons  in  Deeembcr  of  a  i  Thus,  despite  the  rust  and  frost 
year  ago.  The  improvement  over  .  damage,  the  agricultural  production 
November  was  mostly  in  the  basic  record  of  19.35  is  'regarded  as  di-s- 
gradc  which  rose  to  55,815  tons  from  tlnctly  encouraging.  Spring  will 


43.652  tons. 


open  this  .vear  with  c/onsiderr'i!e  re- 


For  tho  twelve  months  of  1935  the  1  serves  of  moisture  in  the  subsoil  and 
total  charges  amounted  to  1 .036.224  |  hence  the  outlook  is  tiiat  tho  west 
tons  of  ore.  278,969  tons  of  lime-  1  has  seen  the  end  of  the  drought 


stone,  and  577,364  tons  of  coke.  Pro- 


Rust-resistant  wheat 


duction  from  these  charges  totalled  seed  purposes,  however,  will  not  he 


599.794  tons  of  pig  iron. 


tavailabic  in  any  quantity  until  1937 


'  of  greater  benefit  'MMarfcr.  a  gain  of  nearly  25  p.c.  With  the  more  active  In  the  last  month  of  the  j 

lediatc  advantage  •  ®”®  constructive  dc-  advance  in  common  stuck  prices  the] year,  the  index  moving  up  from] 

any  action  that  re- I '*’®  steady  interest  of  speculators  was  attract-  114.6  to  118.9.  The  output  of  news- j 
rredit  and  dcstroj's  business  operations.  Ow-  ed  and  trading  on  the  stock  cx-  print  dropped  off  slightly  but  the; 
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r.'iithftll  fli^rharirr  of  il^  nhlii?;iHonK  ;  -  - - - -  xv/i  ocvvi^i  ui^u  ,  ili  uuriufe  cut?  lasi  uau  i 

Mipi-ohv  hiiiifimp  iin  ^iioh  ^  Steady  upwiifd  moveTuciit  uae  point  on  tho  recovery  was  reached  ;  of  1935.  showed  a  gain  in  December.] 

I'l  thr.  RrciiritioR  ij  "  fft.  ii  during  thc  whole  year.  The  in  November  and  this  maximum  was  I  Tho  primary  iron  and  steel  industry 

,  f  .IS  will  change  in  timing  in  the  introduction  nearly  repeated  in  thc  last  month  of  made  an  excellent  showing  in  Do-* 

inaKo  imm  .iiii.iliuc  to  foreign  id-  of  new  models  by  the  automobile  in-  the  year.  The  index  was  1 11.9  com- 1  cember,  the  output  of  steel  ingots  I 

,  J  u  1  dustry  gave  an  artificial  stimulation  pared  with  112.1  in  November  and  | having  been  98,888  tons  against  94,-] 

ir.  .Morrow  \cn  urert  the  opinion  to  business  in  thc  last  quarter.  Lack-  io9.5  in  December.  1934.  074  in  November,  and  the  production 

mat  miinicipa  and  ouier  govern-  in^  experience  with  such  a  develop-  Reverting  to  tho  status  of  Decern- *  of  pig  iron  was  70,647  tons  against 

ixenis  h>  apDbing  modern  methods  rnent  the  regular  seasonal  adjust-  her  production  records  as  compared  i  64.562.  j 

i)f  lusini’ss  management  to  effect  mont  resulted  in  an  undue  rai.sing  of  w  ith  tho  prt'ceding  month,  thc  Imsi- 1  A  slight  gain  was  shown  in  the  j 

('l•ononlic.s  that  would  aggregate  the  biisinos.s  index  in  the  last  three  ness  index  advanced  moderately  from  production  of  automobiles  at  13,775  ; 

nme.s  in  money  value  the  bene-  months  of  tho  v  ear.  _  106.7  to  107.4.  against  13,496.  The  imports  of  crude 

fit  they  would  obtain  from  tho  ,  -*■  v-  •"  .■?  petroleum  dropped  off  sharply  in  I 

schemes  now  being  proposed  fori  Several  indii.stries  placed  them-  of  the  eight  available  factors  |  December  at  55,600.000  gallons  j 

rlij'ij'  relief.  Lselve;;  in  tlie  limelight  by  exceeding  showing  the  trend  of  mineral  pro- 'against  137,400,000  in  November.  A: 

U.  S,  .Maedonultl-Confedcratioii  .'li®  volume  rec.ord.s  of  1!»29.  .Metal  duction  five  recorded  gains  in  De- 1  considerable  decline  was  shown  even  ; 

.After  referring  to  the  decided  im- !  '*9" ‘'’P'"'®*'  Pt'^duction  and  cember.  Tho  gain  in  tho  index  of ;  after  seasonal  adjustment.  ' 

iirovement  in  general  condilitvns  H)®  "Pe'  JMion.s  of  the  power  industry  i  rvoppor  exports  was  about  16  p.  c. !  Thc  new  Vusiness  obtained  by  tho  i 
I’anada.  f.  S.  '^Macdonald  president  I  "®'®  '*’®  '*’dus- 1  xhe  adjusted  gain  in  lead  production  !  oonstruefion  industry  tapered  off; 

of  the  fontedcration  Life  Associa- ' ’’^'®‘’  vAicccdod  thc  produelion  |  w  as  more  than  5  p.c.  in  the  latest  markedly  during  the  last  month  of] 

•ion  nave  liis  itfentlon  tn  tivitters  ' ’®'®'‘'^  1  available  month.  Exports  and  re-  the  year.  Contracts  awarded  amount- 

i.r  mihlie  fin-mco  .-Lnd  took  ore  kion  * "  ®''®  t’’®  1  ceipt.s  of  gold  at  the  mint  were  ex- '  ed  to  $4,365,000  against  $8,291,000  in] 

ifiv  tnhii'te  to  the  coiiroce  riwI  i  many  industries  re- j  rcedingly  heavy  at  285,400  ounces  November.  A  seasonally  adjusted 

!.-'itr"RncinRhin  of  th(»  -vriTiicfo.-  ,  maincd  at  relatively  low  levels.  Thc  |  against  274.900  in  .November.  A  decline  was  iil.«o  recorded  in  build-. 

I  'ln-.tire  lion  p  v  nnnninn  profi"®' ]  shiniug  development  was  the  extra-  ing  permits  at  $2,390,000  against  $3,-! 

I  c  .oRolnVc  onV  able  The  1  ordinary  shipment  of  silver  from  31^00. 

.  lo/b  brl  '  f  a  ^  (1  1  level  of  a  wide  variety  |  Canadian  mines.  Thc  total  was  4.- 1  After  seasonal  adjustment  the  rail-  1 

C  u  a  cnneavoring  to  aeai  witii  commodity  production  emphasizes  ■  q.is.OOO  oiiuces  ag.ainst  2.120,000  in  way  freight  movement  was  practical-  , 


Balance  brought  forward  from  31sf  December,  I9i4 . . . . 

Net  Profits  for  year,  after  deducting  Management  Expenses,  Directors'  and 
Auditors’  fees,  advertising,  rents  and  ail  other  charges. — 


APPROPRIATED  AS  FOLLOWS: 

Quarterly  Dividends  Nos.  14$,  156,  157  and  158 . . 

Amount  provided  for  Federal.  Provincial  and  Business  Taxes... 
Balance  carried  forward . . . . 


Balance  Sheet,  31st  December,  1935 
ASSETS 

CAPITAL  ACCOUNT: 

Office  Premises  and  Safe  Deposit  Vaults  at  Toronto, 

Ottawa,  Winnipeg,  Saskatoon,  Calgary  and  Vancouver  $  2,000,000.ou 

Rents  due  and  accrued . . .  9.670.24 

Real  Estate  Held  for  Sale . . .  1,228,898.84 

Mortgages : 

Principal . . . . $  67,520.00 

Interest  Due  and  Accrued .  7,152.S>9 


109,719.21 

226.775.88 


536.493.0‘7 

..$ 

150,000.00 

35,000.00 

151,49.3.09 

336,493.09 

67,520.00 

7,152.99 


Agreements  for  Sale . 

Principal  . . . $  285.07t.52 

Interest  Due  and  Accrued .  19,949.55 


Agreements  for  Sale  (Conditional) . 

Loans  or  Advances  to  Trust  Estates . 

Transfer  Fees  Receivable . 

C.asb  in  Chartered  Banks . $ 

Cash  on  Hand . . . . . 


48,476.27 

595.00 


505,027.05 

682,688.99 

311.042.84 

48,001.63 


I  Ilf'  burden  of  federal  provincial  and  ;  oiiportunitv  for  further 
nmnicipal  debt,”  Continuing,  he  j  j.,... 


commodity  production  empha.size..s  ■  q.is  000  imuccs  tig.ainst  2,120,000  in  waj' freight  movement  was  praetical- 
e  oiiportunitv  for  turther  recov- ,  xovemher.  'I'hc  exports  of  nickel  ly  maintained.  Declines  were  shown 
> .  I  and  zinc  showed  decline  from  the  in  both  branches  of  the  external  ; 

While  the  wholesale  price:j  of ,  nizvnih.  'trade.  Thc  index  of  imports  re-, 

lima!  products  and  non-ferrous!  Tho  manufacture  of  foodstuffs  was  ,  ceded  from  97.7  to  70.2  and  exports 


'''  '!■  .  ,  ,  *  While  the  wholesale  pricc:j  of  i  preceding  month.  'trade.  The  index  of  ii 

Lcav  nig  politics  aside.  (  anada  IS  iininjal  products  and  non-ferrous  Tho  manufacture  of  foodstuffs  was  ,  ceded  from  97.7  to  70.2  a 
imlccd  foriun.'iie  in  h.aving  as  its  j  njL'tals  advanced  during  1935,  thc  not  so  jictive  in  December,  an  cx- declined  from  77.1  to  69.5. 

I'  naricc  Minister,  at  this  critical  ,  s-enoral  average  of  commodity  prices  _ _ _ 

ncriorl  in  its  history,  a  man  of  his  continued  to  exhibit  a  tendency  lo- 

iiients.  'I'he  jiropo.sai  - — : — ~ — ~\Sir  Francis  Floud  Gives  Outline 

-vsfom  of  individual  Loan  Councils. !  •®®’'®  ‘*^1'®  Ptopagaiidists  who  seek  to  A'X/’  D  'x  *  $  U  *  JO  ^  _ 

in  control  the  future  debt  and  loan  insurauco  companies  as  con-  V^/  ijTltain  S  MsOUSinS  *  TOST atTl 

(loljcy  of  ciich  province  ami  the  con  'ti'olling  vast  aggregations  of  capital.,  _ _ _ 

version  of  provincial  debts  at  lower  , Mi’P"’®  them  sinister  motives'  interest  in  housing  fotirvoars  the  «3o  limit  w: 

ntes  ivickcri  hv  fh«  .r,...,.  .  dircctod  toward  society  ui  a  greedy  J"  '‘®"  'n®  inun.si  in  nou.Mnf,  lotii  >  oat  s.  ti  e  >..  •  timu  w . 


interest  rntc.s.  btiekcd  by  the  guar-]' 


Jn  view  of  the  intere.st  in  hou.sing  ,  four  voars.  the  $30  limit  was  reduced  ! 


antce  of  the  Dominion  ’of  Cakaka  '‘“’‘I  Such, -if-  from  the  several  siauclpointo  o 

hould  meet  with  the  whole-hearted  i are  really  upon  one  of  thc  govornraent  j  o-opc ration,  private  mi 

Mippori  of  ail  right-thinking  Oana- i  rr ♦be  revival  of  the  eon 

. .  ,-it,/en«  '  rutivc  social  effort  in  all  time  by  i 

III. in  citizens.  _ _ _ i  .<;triiction  indiisirv  much  attention  l 


several  siuudiioint.s  of  820  jis  coct.s  of  fiuilding  gradually 

.  „  . . .  dorroased.  Ender  the  rovernment  i 

o-opv  a  ..o  .  p  plan.  75.000  uew  hoiisc.s  went  up.  j 

il  of  the  eon-  private  enterprise  accounting  for 


GUARANTEED  TRUSTS  ACCOUNT: 

Mortgages ; 

Principal  . - . $13,785,178.47 

Interest  Due  and  Accrued .  920,242.53 

- — < 

Dominion  of  Canada  and  Provinces  of  Canada  Securities 

Canadian  Municipal  Debentures . . 

Debentures,  Bonds  and  Stocks . 

Loans  on  Securities  of  Dominion,  Provinces  and  Munici¬ 
palities  of  Canada  . . 

Loans  on  Bonds  .-uid  Stocks . 

Cash  in  Chartered  Banks . $  1,025,92''.55 

Cash  on  Hand. . . . - .  30,527.17 


4,709,073,85 


$  14,705,421210 
I  1.472,645.88 
3,195,294.03 
355,488.41 

599,937.49 

313,696.43 


1,056,454.70 


Ilian  eitizcns.  provident,  non-spcculativc  por- i  industr>  much  attention  i.s  369.000  more.  This  was  followed] 

liocitlorliaiii'.Haniifacfurers  tion  of  the  people  of  tho  most  ad- j  being  given  to  the  ;  uccossful  cam-  b.'’  ibe  abolition  ot  state  subsidies] 

\i  the  annual  general  meeting  of  vanced  countries  in  thc  world.  Lvery  p^igu  vi-hich  has  been  carried  out  in  building  and  the  adoption  of  a  I 
Ihc  Maniifa'.'turers’  Eife,  tlie  presi-  policyholder  of  every  insurance  com- !  Qroat  Britain.  In  Montreal,  before  P  working  men  to  rent, 

(lent.  M.  R.  Gooderham,  K.C..  warned  P«tny  should  be  seized  of  these  facts,  jjjjg  .junior  Board  of  Trade  .and  the  bouses.  i 

rgainst  thc  dangers  to  thc  institution  and  make  constant  endeavor  to  com- i  city  improvement  lasagne,  an  out-  The  cost  of  building  houses  was, 

■  if  life  insurance  arising  from  the  I  bat  the  pernicious  propaganda  all  too  Britisli  effort  has  been  ®>it  from  .$,5,000  after  the  war  to  ^ 

(111  jiosition  in  some  political  quarters  !  P>’®''9lcnt  in  some  of  tho  radical  poll-  pi^.p^  l^y  i.-,-;mris  L.  C.  Floud,  nearly  half  of  that  amount  in  1933.' 

Inwards  radical  legislatiou  against  ]  ♦i®‘''J  Kroups  of  thc  day.  K.C.B..  British  High  f  ommissioiier  when  it  was  decided  that  building  ! 

life  insurance  as  being  big  business.  I  "Company  management  must  meet  j  Canada,  who  emphasized  that  a  should  be  undertaken  by  private! 

In  this  eonnection  Mr.  Gooderham  j  tbc  changing  conditions  in  the  cycles  ;  q„.,rtpp  of  tlie  pupulatioTi  has  been  enterprise  alone.  I 

iiid;—  .  i  ! ''♦‘boused  sinee  the  end  of  Ihe  war.!  A  total  of  lEOOu.OOO  people  had  j 

work  had  j  been  re-housod  since  thc  end  of  the' 


ESTATES,  TRUSTS  AND  AGENCIES: 

Investments  and  Cash  in  Chartered  Banks . . . .  $  77,161,28.5.17 

Original  ,\sscts  of  Estates  and  Agencies  at  Inventory  Value  131,865,062.84 


21,698,937,94 


209,026.346.01 

$235,434,557.80 


"Tlic  growth  of  I  lie  company’s  as- !  "loro  or  less  recognized  rotation.  i  ... 
•-ts  is  very  .saiisfaetorv .  Thc  in- !  Such  changes  are  gradual  in  their 
v  c.?tment  and  protection  of  these  i  niovemcnt.  permitting  the  necessary  „  „  . 
funds,  thc  trust  funds  upon  which  ]  adjustments  to  be  made  in  general  .j. 

;.uch  a  larpe  number  of  people  a.re  *^''cstrucnt  and  raanaperaem  |v.:>Iicy,  ■ 


c‘»n;itrurtion 


LIABILrnES 

CAPITAL  ACCOUNT: 

Capital  Stock  . . . $ 

Reserve  Fund  . - . 

Dividend  No.  158,  due  January'  2nd,  1936 . 

Reserve  for  Federal  and  Provincial  Taxes . 

llnearned  Rents  and  Accrued  l  iabilities . 

Profit  and  Loss  . . . . . . 


*,000,000.00 

1,500,000.00 

30,000.00 

13,985.63 

13.595.13 

151,493.09 


been  a  real  contribution  to  the  rc-  I  war  in  J.fiOO.uOo  buildings,  of  which  ; 
covery.  Eollovviug  the  war,  he  cx- !  1.800.000  had  beeu  built  by  private! 


funds,  tnc  trust  i anas  upon  "'b'®b  ,  '  ’  _  .  managemeut  policy  i  Plato®d.  it  bad  been  con.sidered  ad-  enterprise.  Fifty  per  cent,  of  these 

dcS^ndeit" for “Z^^futorr^uAiorT!  but  vet  maintain  a  continuity  f®®  '^®  .government  to  lend  j  buildings  have  bccu  subsidized  by 

a  heav  y  re^  '  Uto  Tn-  tice  that  conserv  es  the  best  interests  a.ssis tauce  to  launch  the  ,  the  government  in  one  form  or  an- 

...  a  ucav.v  resj  onsmiiuj .  L,ue  in  inoiinition  The  verv  nature  ■  PtoP'”"®  buhsiilies  were  decided  I  other.  Sir  Fraueis  said. 

surance  management  .Hid  supervising  of  the  institution.  i  tie  vcr>  naniro  •  ^  under  thc  initial  ‘cheme !  i  j  ^ 

"overnmontal  authorities  rciiard  !  of  life  insuranee  contracts  extending  |  "P®®;  ''®®  ®®®"  tnc  iuumi  .  ciiemt  Another  scheme  provided  spe-cial 
ihem  in  their  proper  light  as  isTvi-'over  long  periods  in  succeeding  170.000  liou.ses  were  hull  .  Thc  B®' -  I  facilities  for  occupants  of  housca  to 

deuced  by  tho  outstanding  record  of!  cycles  of  business  conditions  de-  ernment  also  offered  lump  sut®  ;  become  owners.  These  tenants  wore 

stability  of  life  Insurance  during  i  tnands  a  steadiness  of  operafiou  per-  granUs  of  $l.lt>0  for  every  house  loans  on  easy  terms  and 

ihese  pa.sf  few  years  of  economic  un-  haps  beyond  that  of  many  other  built  subject  to  gertain  cond^  as  a  result  17.0,000  hou.ses  have  been 

l•erfaintv.  It  is,  however  to  be  re- !  husiiicsses  which  may  permit  adjust-  and  in  thlswa>  $a0.0u0,000  w os  .  pent  being  bought  in  this  man- 

grct'ted  liiat  in  some  quarters,  found  i  ments  practice  without  serious  to  build  lO.OiiO  houses.  Francis  said  that  $400,000,- 

rven  within  our  legislative  bodies,  disruption  to  the  concern.  I  Mi  i;il’:’.  thc  siib.sidy  v\a.s  limited  to  OOO  had  been  loaned  for  this  pur- 

“Tlieri'forc,  proposed  legislation  of  '  $!ip  ppi  house  per  year,  this  being  pose  and  that  repayments  were  reg- 

I’-Mr.  Rradi.h.i'v  M  and  Mr  M.idi-iia  ^  r.'idieal  eli.'iraeter  should  be  care-  1  .|^Y,qprp,|  (p  loan  ch.irges  which  the  ular.  with  the  lo.'isc's  .vlmoyt  necli- 

addi^-rcM  arc  ci'co  In  lull  nisrwi-.cir  in  ..  .  ,,  , .  I,  .  j  "  .  i  a  r-,  _  u. 


GUARANTEED  TRUSTS  ACCOUNT: 

Funds  held  under  Guaranteed  Investment  Ccrtiiicates . $  15,370,005.55 

Funds  on  Deposit . . . .  6,328,932.39 

ESTATES,  TRUSTS  AND  AGENCIES: 

Trust  Funds  for  Investment  or  Distribution . $  77,161,283.17 

Inventory  Value  of  Original  Assets  of  Estates  and  Agencies 

under  Administration  by  the  Corporation .  131,865,062.84 


4,709,073.85 


21,698537.94 


Thomas  Bradshaw,  President 


—  209,026,346.0 1 

1235,434,357.80 

W.  G.  Wttsoo,  Gt»eret  Meruger 


i< 'on'inncl  op  Page  13» 


local  .authorities  had  ineiirretl  After  I  giblc. 


MONTREAL,  JANUARY  24,  1936 


FOREIGN  CASH  IN 
UNITED  STATES  A 
THRE^  TO  G0LD| 

PoMibility  of  Large  Outflow  i 
Should  Confldence  in  Dol-  j 
lar  Weaken  i 


A  Britisher  Looks  at  the  New  Deal 

Br  FRANCI3  W.  HmST,  London 
In  tlM  MontUjr  Roviow  oi  Lloyda  Bank  Llmlkad 

A  VISIT  to  the  United  States  in  I  has  been  found  for  depreriated  ex- 1  lar  movements  of  eapital.  but  also 
October  and  Xovember  brought  exchange  restrictions,  quo-  that  imports  of  sold  are  a  'ery  poor  | 

the  ctcessive  use  of  tariffs,  substitute  for  imports  of  bulky  ar- ; 
mo  into  rootact  with  some  of  the  *  ji  j  *.•  i 

.  n  ,  ,  ^  an.  went  on  to  discuss  the  domestic ;  tides. 

leadiup  exponents  and  critics  of  the  Ihe  spectacle  of;  -j-he  American  Manufacturors  I'x 

New  IVal.  It  is  a  vast  subject,  j  a  “higher  Stock  Market,  an  uppre- j  port  Association  Im.s  is.sued  recently 


I1U  nCRATF  .  . .  .  . ....  I"  V  I  port  Associaiiou  iia.-  iv.,.-..... 

tSAINISJLKd  IPI  Anything  like  a  complete  Study  Of  it :  elation  of  bond  values,  somewhat  ^  a  largo  pauiplilct.  illustrated  with 


55  Years  of  Service 

TO 

POLICYHOLDERS 


„  _  1,1,  fill  n  large  volume.  i...:u 

New  York.  —  In  connection  nithi  .  .  ,  !  co 

recent  discussions  of  the  problem  ot  ;  brief  sur\e>  would  liaxe  to  include  i  jjj 
the  excess  reserves  of  member  banks  some  account  of  Mr.  Henry  Wallace's  ;  . 

of  the  Federal  Reserve  system,  bank- ,  agricultural  administration,  some  i 
era  here  have  been  giving  increased  ;  account  of  banking  and  monetary  | 


ou  "Foreign 


would  fill  a  large  volume  ICven  a  i  «  substantially  affective  diagrams,  ou  "Foreign 

hri,^f  snrvrv  woni.i  I number  of  idle  people.”  ;  Trade  and  Doniesiic  Markets."  It  is 

brief  surte  would  hate  to  include  official.?  had  been  exhorting ;  not  a  dry  summiirv  of  statistics,  but, 

some  account  of  Mr.  Henry  Wallace's  I  enterprise  to  assume  the  i  an  aHempt  ^go  behind  them  to  the 

re-employing  the  unemploy- ^.(,31  factors  of  American  economics,' 


attention  to  the  large  volume  of  for-!  Policy,  a  review  of  the  Codes  and  an 
eign  funds  that  have  come  to  this ;  attempt  to  estimate  Ihe  altitude  of  i 
country  in  the  last  year.  The  in- ;  fhe  Supreme  Court  towards  the  social  I 
flux  has  been  ascribed  to  seeking  and  economic  measures  of  the  Ad- 1 


The  BestticUons  of  Prodnctioii 

But  what  of  Governmental  orders 


i  and  of  the  Government'.?  program- 
mo,  which  demand  “a  con.sldcration 
of  ihe  geographical,  agricultural  and  ‘ 


flux"  has'  been  ascribed  to  seeking  and  economic  measures  of  the  Ad- 1  requiring  farmers  to  reduce 

safety  for  these  funds  in  the  dollar  ministration.  7he  following  obser- ;  amounts  which  they  could  produce. .  ir®'!®  '  'rail  i 

and  for  ptxifif  in  the  stock  mar- 1  vations  and  reflections  are  restrict- ;  Pnd  paying  them  for  the  things  i of  unomp  >  .  .  k_h J ' 

kets  It  is  estimated  that  foreign '  cd  to  a  compHrallvoly  narrow  field. .  which  thev  were  proliibited  from  ■  .ortunate  in  an  able  body  ^ 

short-term  funds  on  deposit  withlwliich.  however,  is  of  special  inter- '  Producing?  1  was  struck  by  his ;  o'  ® Vt.. 
banks  in  this  country  now  .amount  esi  10  ilie  ro.adors  of  this  Review.  '  analysis,  which  Is  just  as  applicable  ; '''®  H®*"®®"*-  -^r.  •’a™®®; 

10  $1,000,000,000.  while  additional  i  sbuil  address  my  self  mainlv  to  to  other  countries  including  our  -Clooney,  is  in  cnarge  01  tne  o\er- : 
large  sum.s.  Ihe  size  ot  wliieb  can- ,  business  and  finance  including  the  i  own:-  f®aa  business  ot  the  General  Moto^^^^ 

not  be  estimated  but  which  are  be-  tariff.  The  .New  Deal  is  now  being  I  "T.br  money  which  you  vree/vf*  for  :  J  ®rporaHon.  \\  lial  he  . 


large  sum.'.,  the  size  of  wliieb  can- ,  business  and  finance  including  the  i  own: —  !  business  ot  the  Geneial  Mot^s  . 

not  be  estimated  but  which  are  be-  tariff.  The  .New  Deal  is  now  beiug  I  "T.br  money  which  you  vree/ve  for  :  J  ®rporaHon.  ” ‘'a*  b®  * 
lievod  to  exceed  .4500.000.000.  have  .j.ssailcd  in  all  parts  of  the  country.  prodocinK  thing.s  is  raised  b.v  leagues  have  disroyered  is  that  the, 

boe.  imc,icd  by  ,,.ry,yn..r.  i,.  .hb'  bw  polioib. . 

slock  markels  m  the  year  arr  rort.ainii-  less  nntiiil.ar  ibnn  •.  f..rr„p.,s  .s- .  Dound  up  witn  iinse  Ot  lue  import  j 


'935 


.slock  markels  in  the  year. 

The  existence  of  these  lai,ge  for 


arc  certainly  less  popular  than  a  I'amiPi 
year  ago:  hiii  so  far  the  Republicans  i  gener.n 


ign-owned^depo^.s  and  of  ^  uo,  been  able  to  agree  upon  !  tCs  " 

oldmps  whitli  fouUi  Xh  tuiTuU  into  ^  platform  or  a  oandidalo,  ‘  of  folly:  for  if  It  be  correct  to  )  i 

ash  quickly  involvoj^  tne  poSsMoilnv  most  of  the  people  I  met  oi^r- :  peopw-  for  pr(»duclng  then  i  n<?>  P'J* 


jioldinps  whicli  could  be  turncu  into 
cash  quickly  invulvo.'*  the  pos.<ibilii.v 
of  a  sudden  large  outflow  of  gold 
from  this  country,  should  riovolop- 
raents  here  or  abroad  change  the 
prevailing  attitude  toward  tlxe  dol¬ 
lar  as  the  safest  among  the  world's 
currencies. 

Fotcnlialitics  ire  Heiglied 


and  most  of  the  people  I  met  oer- 
tainly  thought  rtal.  in  the  absenct 


tarniPi'.s  .-'lo  paid  partly  from  thr  :  "  '  , _ i_  ' 

general  taxer,  partly  from  the  pro- 1  * f«tde.  They  see  that  American  In- 
ce.s.sing  laxea  on  manufactnrer.'V  ,  dustry  needs  wider  markets  and  a! 
The  situation  thins  analysed  i.«  the  :  exchange  of  goods  and  ser- ' 

height  of  folly;  for  if  It  be  correct  to  I  . ri  ti.s,  „,,s-orTimi.r.iol 

pnv  people  for  producing  le.ss.  tlien  i  They  hold  that  governmental 

t  i.s  eoually  correct  to  pav  people  j  regulai  ions  should  be  confined  to 


.11111,  Iiuii,.m  iiiui.  ,  for  prodiirtng  nothing  at  alt  t  nl-  t],p  elimination  of  unfair  practices 

o.  any  startling  chan.ges,  I  resident  xprsaity  .applied.  thlr  '  and  that  stabilisation  of  money 

Roosevelt  i.s  likely  to  bo  reelccti'd.  '  n’cans  that  people  wilt  be  paid  out;®®®  ^  .at  iin 

though  with  a  much  reduced  n.a-  •  '  -;•»  f®''  producing  ,  should  be  promoted  by  a  more  1  b- 

• . .  1,  41,;.,  I  nothing  at  all.  ;  cral  commercial  policy,  i.  rop  reduc 

i  of  Bas-  i  t'ons  should  be  dlsconltimcd.  and  In- 
ynuding  a  creased  agricultural  exports  should 


though  vvith  a  much  reduced  nia- 
.ionty,  next  autumn.  If  this  vear's 
iiusiness  recovery  goes  (>n.  his  posi¬ 
tion  will  of  course  be  strengthened. 


The  argument  is  worthy  of  Bas- 
iiat.  who  delighted  in  exposing  a 


While  there  is  agieeineui  among  whereas  a  relap.se  and  a  decline  in  fallacy  by  dev'eloping  it  to  ‘l* 

inkers  as  to  iho  existence  elf  this  industrial  and  railroad  shares  might  fonclusion.  and  magnifying  an  ab- ,  '  ®®>  noicny  piouaim  ine  ucstraDui 
lo.?si  V  a  b ig  loss  of  h  ud  to  his  defeat,  surdity  to  such  size  and  proportions  »  ®f  unfavourable  trade  balance. 


bftQkcrs  as  to  iho  fciiibtoucLi  ajI  this  iiiuusirijtl  and  mi 
potential  threat  of  a  big  loss  of  had  to  his  defeat 
gold,  there  is  complete  dis.agrce-  Ylu.  »w  l»ei 
menl  as  to  wh.at  bearing  the  skua-  .j., rip.-,  the  lis 
tion  should  h.a\c  upon  the  monetary  i^'uru.,.  im.  i.i. 
policies  of  the  country  .  auack  on  the  eno 


The  New  Deal  Kxpemlitore 


that  ordinary  people  could  see  it. 
Mr.  ijewis  Douglas  went  on  to  say 


ilio  last  few  mouths  an  i  niat  when  everybody  has  been  pro 


and  heartily  support  Secretary 
Hull's  reciprocity  agreements.  They 
argue  that  rcsi fictions  on  foreign 


F 
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attack  on  the  enot  mous  deficits  that  hibited  from  producing  and  there  is  ttadc  by  a  prohibitive,  or  alrnosl  prn- 


Pnblii  atieution  first  was  drawn  '®a'®  been  incurred  by  the  Federal  consequently  no  production,  there ;  bibltivc,  taritf  involve  agricultural 
to  the  matter  bv  S  Parker  Gilbert. ;  ^®'®fu®‘®®'  President  Roose- :  will  be  nothing  out  of  which  any-  subsidies,  rcginientaiion  of  industry, 

a  partner  in  .1.  P.  Morgan  &-  t  o.,  in  '®'‘  f'K.k  office  lias  been  ably  con-  body  can  he  paid,  because  taxes  are  permanent  large  unemployment, 

a  letter  to  the  editor  of  the  New  ducted  by  ex-Presidont  Hoover,  and  |  always  paid  out  of  production,  so  'fo  illustrate  these  propositions. 
Vork  Times  last  month  expressing  by  Mr.  T.ewis  Douglas.  At  the  he-  that  in  the  end  people  would  be  paid  uicy  compare  the  value  of  the  cx- 
opposltion  to  suggestions  that  steps '  K'uuuic  of  t)ctober.  addressing  the  nothing  for  creating  nothing.  I-Jvery-  port  trades  of  various  Stales  in  192!) 

be  taken  at  once  to  reduce  excess  Fonventuui  of  Republican.?  from  one  would  be  idle;  but  this  stale  of  ,  and  1932.  The  exports  of  Texas  . 

reserves.  eleven  w-tsfern  States  at  Oakland,  things  could  not  last  very  long,  for  |  to  take  the  worst  case  —  dropped  in 

"These  foreign  holdings  have  a  Falifornia,  5tr.  Hot.iver  stated  the;  in  a  short  time  everyone  would  1  value  from  tinS  million  dollars  to 

potential  call  on  our  reserves.”  Mr.  ■  case  a.gairst  the  New  Deal  with  j  starve  to  death.  To  be  sure,  added  |  300  million  dollars  —  the  loss 

Gilbert  wrote,  "and  if  and  when  vigour  and  precision.  His  first  con- j  Mr.  Douglas,  “this  is  an  exaggerat- j  amounting  to  120  dollars  per  family, 

political  conditions  in  Lurope  be- ,  elusion  from  a  study  of  the  budget  |  ed  picture  of  'ATiat  is  being  done  Taking  a  seven-year  average  from 

mme  more  settled,  and  the  foreign  was  that  the  annual  deficit  is  run- ‘hero’’;  but  even  a  mild  application  !  1927  to  1933,  they-  show  that  in  the 

exchanges  return  to  some  kind  of  ning  at  nearly  threc-and-a-half  bil- 1  of  fhe  policy  means  a  reduction  in  i  ca.se  of  cotton  r>6o{-  of  fhe  total 

•■tability.  there  may  be  a  suhstan- i  lion  dollar.?,  w-hich  of  course  is  being  the  amount  of  labour  required  and  ;  production  was  e.vported.  in  the  case 
tial  return  flow  of  gold  to  Kuropc.  added  to  the  National  Debt.  His  therefore  more  unemployment.  "Tlie  j  of  motor  cycles  54^;-.  of  typewriters 
Would  it  be  wise  in  these  circum-  second  conclusion  was  that  when  policy  of  restricting  production  is  ‘i'i'r.  of  tob.icco  leaf  of  office 
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to  freeze  recent 


President  Roosevelt's  first  Adminis-  therefore  one  of  the  teas 


appliances  289r.  td  agricultural  ma 


ports  into  the  Federal  Reserve  Sy.o-  tration  comes  to  an  end.  the  obliga-  lag  in  recovery,  if  recov-ory-  be  de- I  chinery  24'^r.  of  wheat  ISfr,  of  sew- 


tem  by  an  increase  in  reserve  re- :  f ions  it  has  incurred  which  will  fall  fined  y.s  re-employment.” 
quirements?''  '  upon  the  taxpayer  will  exceed  fhlrrv  n  n  •  1  -i 

M'inthrop  M'  Aldrich,  clia.i  tnan  five  thousand  million  dollars.  Hi?  ' '*®  I'ftnccr  ot  Inilation 

of  the  <  base  .National  Bank,  who  tpird  was  that  the  peace-time  deb;  Douglas  v  ent  on  tr 


employment.”  1  ing  niacbines  2.3Cr,  etc.,  etc.  .Vs  for 

„  'the  foolish  notion  that  it  is  better 

;  for  employroent  to  export  finished 
t.s  V.  ent  on  to  say  wuat  '  goods  than  raw  materials,  they  point 


previously  had  led  in  the  advocacy  .  of  11535  pieced  our  .\ir.  Hoover  has  been  say  ing  -  that  out  that  "it  takes  a  lot  more'people 

of  steps  t.o  reduce  excess  reserves. :  world  war  debt  by  ten  bilhons  ":  the  currency  pnliry  and  the  credit  to  grow,  pick.  bale,  transport,  gin. 
i-eplicd  to  this  argument  of  Mr.  Gil-iand  he  added  that  the  coat  of  the  pol-.cy  of  the  Adininistratioii  arf,  •  i-eii  and  buv  raw  cotton  ner  thotts- . 


predicted  .American 


are  •  s-ell  and  buy  raw  cotton  per  thotts-  . 
the  ;  and  dollars,  than  it  dots  to  make. 


hen  in  the  cour.se  of  his  annual  ad-  •••nreafens  to  exceed  that  '.e  iding  10  disaster.  Although  the  ;  and  dollars!  fha 

dres.s  to  stockholders  last  '' of  the  Great  War."  He  predicted  .American  public  is  now  btiyng  nack,  sell,  tr.ani 

arguin.g  that  "nothing  would  that  (outside  recoverable  loans)  the  securities  on  a  large  scale,  he  de-  fiiousand  dollar.? 

■  he  excess  reserves  into  the  ba®®'  expenditure  of  the  Roosevelt  .Admin-  dares  that  people  are  anxious  uliour  machine.?  ” 


IS  now  btiyng  nack. 


■  he  excess  reserves  into  the 

ing  structure  more  elfeciivcly  I®®®  ■  i,<5trattnn  will  exceed  that  of  thi 
:o  build  a  vast  structure  of  credit  f{p,,yp,.  .Administration  by  ove 
upon  them,’  and  by  urging  that  an  fp^rteen  thousand  million  dollars 
outward  flow  of  cold  Mr  Roo.scvelt's  .supporters  repk 

an  admirable  opportunity  for  ilu  p^.p^  .?«  America's  debt  am 

government  to  use  t  1  co  p  j  '  taxation  pet  head  w-ill  be  far  lighte: 
safely  m  reducing  public  debt, 

Gist  of  Aldrich’s  Ilypntliesis  th*-  expenditure  was  necessary-  f< 


ell.  transport  and  export  a 
d  dollar.?’  w-ortli  of  sewing 


the  the  safety  of  their  investment.?,  bo- 
over  ratise  tlicy  fear  a  further  decalua- 


than  that  of  Great  Britain,  and  that  because  the  hanks  have  been  induced 


®'  ‘  'riien  thev  make  careful  calcula- 
fions  of  the  amount  of  labour  and 
’®  employment  in  the  Fnifed  States. 
’®  ,  that  is  dependent  on  imports  and  ex- 
1  ports,  taking  the  193®  census.  Their 
*®  conclusion  is  that,  out  of  4k  million? 
'®  :  c'linfully  employed  In  the  Fnited 


expenditii^re  was  ®®®e^sary.-  to  to  take  almost  eighty  per  ta-ni.  of :  f,pfp;'  ^|,p  .,^prossion.  about 


ilr.  .Aldrich  added  that  to  use  the  save  the  country  from  economic ,  the  Government's  bond  offerings 


'gold  profit  re.?ulting  from  the  dc-  ruin.  .  j  Jlr.  Douglas  then 

valuation  of  the  dolhu  to  reduce  Tt  is  clear  from  his  speeches  that '  like  Mr.  Hoover.  il 
the  public  debt  at  tbi.?  time  would  .Mr.  Hoover  really  dete.sts  w-hat  he  :  policy  of  ITesident 
increa-sc  excess  re.=erve.?,  bat  that  regards  as  the  inexcusable  extrava-  j  ernment  is  highly 
if  gold  should  .start  to  move  out  of  gunce  of  the  .New  Deal,  and  Is  really  j  likely  to  cause  a  I 
>he  country  the  Treasury  cijiild  re- 1  eager  on  public  grounds,  apart  from  ;  tion  of  the  currem : 
lease  gold  out  ot  the  profits  ■■'.'  dc-  u  gitimato  personal  ambitions,  that  encourage  amoiher 
valuaiion  to  the  Reserve  Haul;?  ftir  -.’j,.  Uepuhlic.an  Tarty  convention  |  nia. 
export  and  could  then  emjiioy 


wniclt  wii'iid 
poculative  wa- 


tn®  should  adopt  a  strong  anti-Roose- j  T  could  rot,  however,  discovi-i-  that 


deposit.?  it  so  acquii-ed  at  the  Fto-  velt  platform,  wifn  a  demand  for  the  ,  this  view  is  generally  shared 
,-erve  Banks  for  the  puriha.se  of  go\-  balancing  of  the  budget  as  one  of  its  '  leading  bankers,  financiers, 
erntneut  securitie.s.  main,  planks.  But  even  he  does  not  business  men.  The  cheaime?- 


eminent  securitie.s.  main  planks.  But  even  he  does  no 

Other  bankers  suggest  that  the  (iftioiin'-c  the  New  Deal  indiscrimin 
•  iiere  e.xisicnce  of  the  threat  of  .a  [t?  policies  are  to  be  examin 

large  outfbiw  of  gfdd  at  some  tu-  pj  ^.1,1,  open  mind.  “You  w-il 


money-  and  the  ilifficuity  of  finding 


tiire  date  ts  an  ar,gutnen>  for  lock¬ 
ing  up  -ome  f'l  the  pie.-tni  (Xfe,?s 
of  reserves,  and  they  iirgU'o  to<‘i. 
ihat  w-lieii  and  :1  a  gobi  e.xijort 
movement  sboi.i!d  materialize  ttic 
Federal  Reserve  Sysiem  might  pro- 
oerly  meet  ttiC  sii nation  b;.-  .open 
market  piircliitse.?  of  government  se- 

■  Uritie.S  to  re'StOro  to  llir  ci)niliierci:> ' 
banks  reserve.?  Ix-ine  !o.?t  ihroufli 
Ihe  export  of  of  .gold 

Ttie  question  npticat'  i"  invoh* 
a  difference  of  eipinioti  among  tin 
expert?  a?  '■oi.r.pleie  t);;r  iM-tmg 
over  the  iirobiem  of  ex'  f.?s  reserve.? 
Itself.  But  ap.-f)-'  from  thi.s  dispute' 
over  e-eonomu-  I'leory  tiieret  is  sub- 
.stanlial  drsagre  emt  m  aiiiotig  l.iank- 
ers  as  to  ho'v  much  gold  liii.?  eoun- 

■  ry  v.fiuld  eor.e;ei\ ably  loso 

It  is  I  r'co.gni/.<.d  tliat  foreign 


ately.  It?  policies  are  to  be  examin- ■  gilt-edged  securities  to  yield  a  rea- 
etl  w-ith  an  open  mind.  “You  w-ill  sonable  rate  of  inteiesi  is  a  feature 


•'iiid  some  that  you  should  eominend.  eommon  to  ,\ew  York  and  lyoudon. 
You  will  find  some  e>l  richt  e>bjec-  Fejr  some  time  past  ihei  jirospeie  of 
live-  and  wrong  method,  such  as  the  a  rise  in  equities  has  iiiduccii  large 
Acts  regulating  securities,  the  old  investor^  and  corpomrions  to  trans- 
age  pensiiyiis  and  unemployment  tn-  fer  a  considerable  par-  of  their 
surame.  A  ou  will  find  man.v  that  funds  front  flxedintere.si-boaring 
are  de.s’i  ucft->e  of  every-  idcsl  and  securities  to  good  ordinary  and  pre- 
a.'Pii-afio.i  of  Amoticaa  life,  .  'I'lirte  fcrence  shares;  and  tliose  who  did  .?o 
is  but  one  ti  st  y  ou  should  apply  --  last  January  or  Februarv  have  been 


i  seven  millions  were  dlrectlv  or  in- 
j  directly  dependent  (-n  exports  and 
^  I  about  the  same  number  on  imports, 
■'nough'y'  sneaking  .the  nroportlon 
"  ihtt.s  dependent  wa.?  therefore  a.s  14 
'  to  44  a  good  deal  more  than  a 
;  quarter. 

'■*  .'As  ftir  the  idea  ib.at  larger  im 
_  port?  of  manufaefured  goods  would 
;  ('.i.?iilnee  labour,  they  retort  that  if 
-.  !  dock  labour,  tr.ansport,  etc.,  is  allow- 
f-'r.  the  imported  manufactured  ar- 
i  ttcle  on  the  average  “actually  crea- 
^  fes  more  employment  in  the  ftnited 
'  States  than  the  exported  manufac- ' 
^  tiireil  article.” 

If  is  most  difficult  to  procure  re- 
:  liable  figures  about  unemployment 
■  n  different  parrs  of  the  country', 
hut  r  have  no  doubt  that  it  Is  at  its 
'  :  'vorst  in  the  ports.  In  New  York 


flxed  intei-e.si-boaring  ;  .v  ,  .  ,  ,  ..  .  ' '.  ‘'’'e 

ood  ordinary  and  pre-  ,  appal  mg.  and 

:  and  those  who  did  .so  :  /®1>®^1®  ®V'd®n®®  '®  November 


The  sound  progress  of  the  Company  as  indicated  by 

the  all  time  high  records  above  reported  in  Nc'w  Business, 
Business  in  Force,  Assets  and  Total  Income,  combined  aa  iiIj 
other  favorable  factors,  mark  1935  as  an  outstanding  ytiar 
of  achievement. 

THE  GREAT  STRENGTH  of  the  Company  is  indicated  by  the 
fact  that  the  Surplus  Funds,  together  with  the  Investment 
Reserve  and  the  excess  of  market  over  book  values,  exceed 
six  million  dollars, 

'fhe  Company  is  owned  solely  by  its  70,000  members  to  whom 
all  benefits  go. 

NORTH  AMERIUN  UFE 


Head  Office:  Toronto,  Canada 


MVnirnSliSau 


.tnoncy  has  c.-irnc  here  in  lii 
'■-ear  princqaillv  for  iwu  r? 
('car  t.'f  a  'Pviiluai 

ihc  I'rrnch  a!.il  oriii'- 

iiean  cxcliam-i .?  uj.d  ln'lii!'  ii. 


Ihc  I'rrnch  ai.il  oriii'-  i,r,ri 

fiean  cxcliam-i .?  uj.d  ln'lii!'  li.ai,  tl.i?  :i:;c 

■  ountry  otfered  a  gii.U'  i'  upiiortiip-  whi 
hy  fVir  lu-oiiiable  inv  ■  .?iiia  ill.  sihoiild  tf>  ( 

■  he.sc  condition.?  he  :'--v(-r?c<l.  a?,  fo”  imn! 
(•xainplc,  might  onui'  u  Itu.  Iraiic 
■cere  rcvalmd  <..iiil  ’.iioiiiiilly  .ua'Pii- 

/cd  oil  ',1  'owir  i.aii;'..  a  good  tiar'  pi;- 
■if  the  gold  list'  !t.'  been  S''ni  he:'-  > 

migh'  !)c  vv  itli'l'-g-.vi-  • 

.Mtiiough  ■■'.ati  iiguie:  on  loi '■'.■■■  anil 
halapce.-  n;o  no  loi.vei  a vail.-iid':  to  ,  ^ 

hanker:-,  heing  coinpilcfl  lor.  •'■  U'l  ' 
kept  .?ccre'  by.  tli'-  'I'- e:.:?;o  .  -.-w 
Ulkiing  of  Mlf  o.x'i  li!  of  till:  lei  .11! 
infl'tv  or  siK  h  fund?  i?  [oovideii  liv  ^  ^ 
Ihe  figuri:-  tmbli.-hed  wei'aiv  in  l.'i- 
eionditioii  't.aiemen!  ..f  ler.ori.ng 
member  bank:i  ol  tiic  Fidr'.il  Jti  ■  y,^^, 
serve  Sv.?tein  in  \ev'-  Yo'-k  ‘ 

.A?  ol  li.o  ni.i  .■  •  l■,Ulk' 

voi,i,v-ic.  lo’-igii  tcjnl'  lit  no' '■  ■  of,.  ,o! 
f  1 1:1. fi'i'i’, '■!'■'  a.  gc.:n  of  .4:9)l.i)'',ii),09'.' ' 
over  tl"-  aiiioun:  hi-id  on  .lanua'y  t'.  ,, 

iTT'i,  Tills  tiguie.  a.-  it  i  hangc.s  '' 


i.?  but  one  list  y.iii  should  apply  -  last  January  o'r  February  have  been  I Y*'’  IRtle  or  no  improve  ' 
ill  Ihfso  uiVilSUjTS  restore  the  pros- 1  amply  justiflrri.  Bur  ».he  ^on'.l  ^  FAtnered  from  a  social 

inMTy  ol  .Ainenea;  will  they  restore  ker  lias  remained  nnite  firm,  andi""^^^''  T,  conditions 

aci  iciiPuri  :  -.vil!  they  give  real  jobs  the  Federal  Oovernment  i,?  financing  i there._  On  the  other 
instead  of  ihe  dole;  will  t'nev  main-  itself  as  cheanlv  and  easiiv-  a?  ev'er  ■  '  f,  ^'■’®®®  mine  in  Kan.sas  ; 

Him  personal  l!!.ertv>"  When  T  asked  leading  conserva: !  - -  ,,,  ^  - 

Mr  Hoover  is  au  sTiarini.sI  bu?  not  tive  bankers  whether  ihov  shared  .  much, - - - - —  '  ^  ^  ,  n  , 

a.  panic  monger.  He  hold.?  th-jt  the  alarm  expre.ssed  in  .?ome  (piar- j  ®®’P'®3'ment.  He :  ^  Britain  and  is  gravel.v  em- ,  border  would  be  doubled.  This  ma.y ,  commercial  freedom  that  has  bee 

iai-go  and  ronimued  deficits  must  I  ter.s  about  inflation,  and  whether  '  I". supporter  of  the  New  :  ^arrassing  City  finances  t  prove  an  exaggerated  e.sfimae;  but  j  taken  by  any  two  nations  since  tl 

had  to  inflaMnn  in  sonic  form.  "Our,  they  thought  the  banks  were  being !  ^*'''  1  The  Freer  Trade  TolicT  .  it  is  no  exaggeration  to  say  that  the  |  Great  Wai.  I  can  therefor  c  o. 

fiov-ornmeni  !o-dr.v  i?  in  large  de-  dangerously  overloaded  vvith  Gov  '  s®  much  uncertainty.  li  Among  the  members  of  President  |  biggest  .step  towards  |  my  impressions  on  a  liopefu  note 

grec  financing  it.--  defu  it  by  credits  ,  i-rnment  securities,  they  replied  tn  i  •’«  inclined  to  hazard  a  i  Roosevelt’s  Administration  no  one  !  — —  ■  — —  ■■  ■  ■■  ■  ■  ggg= 

from  bank?  and  'lUancia!  inslitu-  the  negative.  In  the  immediate  fu- i  That  half  Ihe  exi.sting  tinem- •  gees  so  clearly  as  Mr.  f*ordell  Hull!  .  -  .  i  . . .  i  <  •>  . 

liMii-  upon  ■he  Governmenf.s  pro-  ture.  at  any  rate,  they  did  nor  anti- !  '®  <'*’®  T'®ited  State.?  is  in  !  tjjat  this  problem  admits  of  only  one  I 

t,'i?e  !,)  pay.  By  t.i's  action  a  largo  ;  cijiale  any  difficulties  of  the  kind.  ■  import  and  export  trades  or  in  i  gjjjutjon  The  height  of  the  customs!  m. 

pari  o:  th:u  ct  eiii:  ■?  iioing  manufac-  .\:  the  same  time.  They  welcomed  the  industries  dependent  upon  them. ;  .,vall  which  has  been  built  up  round  1  H  I 

rmed.  !■  is  a  son  <>f  d?ivi?h  dunce,,  promised  cuts  in  the  budget.  They  i‘®-'^l  this  .should  be  thought  a  wild  ,  the  American  ports  must  be  reduced'  1  UW  IVI  H 

whiil.n:  froi.!  Gc.voninicni  deficits  ob.iecie.}  i.o  the  processing  taxes  and  ' let  me  compare  the  order  to  admit  a  larger  volume  of  |  WWW  W_  W  ■ 


wiien  I  asked  loading  conserva- :  ,  j  ,1.  .n  _ _ _ _  _ . 

tive  bankers  whether  thev  shared.^"’’  much  |  - - - - - -  -  ^ 

the  alarm  expressed  in  ?ome  uuar- i  ®®'P'®V"’ent.  He :  ,  Britain  and  is  graveW  em-,  border  would  be  doubled.  This  may ,  commercial  freedom  that  has  been 

,h4  wero  _ ^  . . .  I  Th.  Kt...  Tr.d.  I'ollc,  .  '  1  can  Iherbi™-  cU.m 


lat  forc'igii  gree  nnaiuing  u---  uciku  d.v  crcmiis  ernment  securities,  rney  replied  ti 
in  liic  |)u.?i  from  bank?  and  'inuncia!  inslitu-  the  negative.  In  the  immediate  fu 
II  ri;i.f,!,?;  linn?  Upon  ■he  Government’.?  pro-  ture.  at  any  rate,  they  did  nor  anti 
ahimi'iii  i>:  ti'ise  !■>  jui.v.  U.'  ta  s  action  a  largo ;  cijiale  any  difficulties  of  the  kind 
iiTiii  ’•  i;iii"  pari  o:  th:it  cteiiii  ■?  iioing  manufac-  at  th«'  same  time.  They  welcomed  th- 
:■!'  li.ai,  tl.i?  :u:od.  !■  is  a  son  of  d?rvish  dunce,  promised  cuts  in  the  budget.  The; 

1'  opiiortnn-  whiilinc  froi.!  Gov-ornnicni  deficits  ob.iecied  i.o  the  processing  taxes  am 
a  111.  sihoiiid  rri  Govci  pmcn;  bond.-,  irmn  bonds  to  and  the  restrictions  on  production, 
rscil.  ii?.  fo"  iinnk  credit,  ‘rom  banl:  credit  to  'I'liey  regretted  }ho  huge  importa- 
f  Ihi  Iraiic  I, '.ernment  spending."  He  tions  of  gold;  and  most  of  them 

ijiilv  .oa'oii-  i|c?i  r-bes  'bo  devaluation  of  the  dol-  favoured  a  reduetion  of  the  tariff  a 
11  good  tiar'  i;,;-  a  (orni  of  repudiation.  Ii  i.s  a  natural  and  nece.ssary  corollary  t 
'll  ?cni  iic:'''  i.uidcrn  and  mdile  term  for  din- ,  the  d.Bnep-nver  nf  Amcripa  frr.m 


yf'irlv  average  of  exports  between  imports  in  exchange  for  a  larger' 
\'r~1  19.30  with  Ihe  exports  of  volume  of  exports.  A  .general  re-  ' 

■  I  give  the  figures  in  millions  !  (ti]r,tinn  inicht  have  been  effected! 


. .  ,  ,  ,,  ,  duction  might  have  been  effected  ! 

'?i'r'PO'i  'bo  devaluation  of  the  dol-  favoured  a  reduetion  of  the  tariff  a.s  'loHars,  The  total  exports  fell  gRpr  President  Roosevelt  assumed] 
a?  a  (ortu  of  repudiation.  Ii  i.s  a  natural  and  nece.ssary  corollary  I.BST  million  fo  2.100  million  office,  if  he  had  acted  then,  be  j 

modorn  and  pidile  term  for  clip- ,  the  d,»ngc-nv*«r  of  America  from  j,  ' 'i'''l''irs.'  Among  the  principal  items  might  have  saved  the  Tondon  Con- i 
ng  lilt'  cojii  ■’  It  has  raised  prices,  debtor  to  a  r-roditor  nation.  But  '''7®  ®f>tlon.  which  fell  from  ference  and  made  it  a  landmark  oif  i 
id  so  redu'-ed  'he  purchasing  povv-  they  insisted  that  the  recent  influx  '®  'H2  million  dollars;  manufac-  progress  instead  of  an  emblem  of  j 


,o  redu'-ed  rhe  iiurchasing  povv-  they  insisted  that  the  recent  influx 
tlm  middle  classes  and  of  the  of  represented  a  flight  of  cuidtal 

IP.  .  idi  ?  the  firinting  of  iiaper  from  Fitrope.  stimulated  no  doulit  by 
y,  the  ,'\-ITe.?ident  sees  ano'her  prospects  of  a  boom  in  M'all  Street, 
of  inflation,  “printing  press  i  which  would  make  invr,:?tinent.?  in 
!  ’  'I'nui,  he  says.  "Is  a  subtle.  Ainertean  shares  inof liable.  'I'hcy 
iiici(;a?ing  dairgC'i";  and.  In*  agreed  i'l  praising  the  Pre.sldent  for 


of  gold  rep’-esented  a  flight  of  cuidtal  '  cotton,  from  1®2  to  :h  :  grains  failure,  an  example  ins 

from  Fitrope.  stimulated  no  doubt  hyi’rom  .'ll^k  to  3.'i:  animal  products  warning.  But  progress  is 

prospects  of  a  boom  in  M'all  Street,!^®®®'  -'"2  4®^  132:  d.siry  products  niiide  by  means  of  the 

which  would  make  invr,:?tinen*.?  in'*®®®'  H  to  fruit  from  122  to  74;  treaties  which  Mr.  f'ordel 


wood  an'l  paper  from  ISO  to  90. 

Ga.st  June,  at  a  conference  of  sea- 


"■iie  pn '?P!it 

yiarki?  i'?  arnple  proof  liiiit  .some  of  hi."  Aflminlstratio'i.  and  tliey  all  •  B  Mooney  fioinJed  out  that  the  lowered,  and  the  re.sult.s  in  the  first  i 
imiple  know  it.”  (held  that  fhi.?  year’.?  bu.sine.s?  recov  i  "  dole  foreign  trade  of  the  Fnited  yeai-  were  significant.  By  reducing; 

Jill!  he  encourages  hi?  (latty  by ,  try  has  been  substantial.  j  States  import.?  and  exports  -  the  t.ariff  on  t.'uban,  produce,  Mr.) 

i.amg  Humi  rhai  'here  is  .a  remedy.!  i-neniDlovinent  und  Foreign  Trad^  mil- .  Gordell  Hull  raised  the  revenue  i 

'ihere  i?  complete  freedom  of  the  j  P  J  g  .  .  ■  ji„n  dollars  in  1929  to  2,934  million  from  47  to  67  million  dollars.  If  | 

pies?  and  complete  freedom  of  dis- j  Touching  unemployment  there  .'ii-e  i  dollars  In  19:13,  so  lh.at  the  .slump  the  old  democratic  principle  of  a; 
I  ii:?.sion.  He  tnight  indeed  have  add  'no  reliable  figures;  hut  all  the  ex- j  figure  was  le.?s  than  a  third  of  the  tariff  for  revenue  only  were  applied  I 
<  (I  Ihat  Ihe  great  majority  of  the  |  perts  I  met  seemed  to  think  that  the  boom  firure,  though  only  two  years  to  the  whole  tariff  of  the  United  I 
iKWspapt  r:>  are  actively  criticizing  j  numbers  of  the  unemployed  hrul  not  i  had  intervened.  II  occurred  to  Mr.  '.States,  a  great  increase  of  the  cus- 1 
iij«'  Administration.  .Nor  is  the  .sit- ;  fallen  much,  if  at  all.  during  the  j  .Mooney  to  show  how  the  leading  toms  revenue  would  undoubtedly  re- | 
tiaiion  b>  any  mean.?  desperate.  “It  j  year.  The  most  plausible  explana- '  American  port.?  had  bi'cn  affected.  *  suit,  along  with  a  still  greater  in-' 
:  ea-v  tu  ove!-.?i ate  the  dangers.  M'c  |  tion  was  that  employers  had  p.re- ,  In  1!)29  he  found  that  the  port  of  •  crease  of  imports  and  exports.  I 
.vet  'n-.vve  lime  to  save  any  such  i  f erred  to  pul  their  men  on  to  full  New  Yoi  k  hamlled  i;.5.!hi|(,000  t»ins  Far  more  important  than  the  Fu- j 
pci-n.  But  you  will  find  that  ray  ’  linio,  rather  than  add  inferior  wurk-  "f  incoming  and  outgoing  ocean  ban  Treaty  is  the  i-<'ciprocity  treaty’ 


failure,  an  example  instead  of  a  j 
w  arning.  But  progress  is  now  being  j 
made  by  means  of  the  reciprocity  i 
treaties  which  Mr.  Fordcll  Hull  has! 
been  negotiating.  Until  a  few  weeks  I 
ago.  the  most  important  of  these  was  | 


in  the  .?t'uc;k  what  lie  lead  done  at  the  begiriulng  b'u  t  ciiies  in  New  York.  Mr.  .Jain??  with  Cuba:  tariffs  and  quotas  were  i 


that  the  lowered,  and  fhe  results  in  the  first 
the  United  yeai-  were  significant.  By  reducing 
exports  -  The  t.ariff  on  Cuban,  produce.  Mr.  | 
1  O.CfO  mil- .  Cordell  Hull  raised  the  revenue  i 
,'i34  million  from  47  (o  67  million  dollars.  If  | 


:roiri  vvi  cl:  t"  vvi;>'k,  gives  sonic  i.'i- 
dicatiiiij  Ilf  the  iiiuv I'Uii.in  of  toreign 
funds  III  iiiiii  uii:  if  ihis  marke; 
lint  it  shows  only  imit  of  the  pictuie, 
:or  il  docs  iiui  in'luiic  forcigii  ik- 
no.s'ts  of  others  ih.in  'im  hunk.?  and 
it  Involvi'?  tip-  iiii;iu!  ,ui.‘  oiiii.?sion 
of  non-mernbcf  h.-inks.  including  p>i- 
\  ate  hunkuic  luiu?c?  -  ui  I  as  !  T. 
AJorgur.  <S.-  t'o. 

I  \Il'I  I'ltOl.KI.S?  IN 

('hai  iutu  Ic'vii.  -  "■  G  Siiriw 

It.'pntv  VTi?ii,sti'r  -i''  ,V  s'l' a'li)  1 1;  *  •  *..i' 

Pr'iick  r.dvvard  Isl.and.  r<'V-i»-'.ving  'In 
tsland's  agricnltiiral  tiidiisirv  if 
'<135.  raid  tli'it  the  nasi  V'-.'ii  inail.'ii 
t  dcftnil*'  aiiil  sub.stuMlial  niitnrn 
whicli  wa.?  .slifiwri  in  iw"  giicial 
•  I'l  ccfioti.?  -■  a!)  ilil|il'iivi'1rli'li!  uf 

'HM'i  iicinag' iiii-ni  ."‘"'I  st  a  hi  >  1 1  .v-  "f 
III  ciluct  It'll  and  in  a  df  i  '.siva  h<'tl<  r- 
iiiriif  of  niai  ki't"  i  (indil'on.s  and  le  t 


:  »'g-v  tu  ov»r.?i  ate  the  dangers,  we]  tion  was  that  employers  had  p 
vet  'n'.vv'c  lime  t'l  save  any  such  i  ferred  to  pul  their  men  on  to  I 
iicrn.  But  y()u  will  find  that  ray  '  time,  rather  than  add  inferior  vvu 
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mid  rem(in.?lriince  com- i  men  to  tliclr  pay  rolls.  3'hiis  prufii;,  ;  freight.?. 


Bresidciit  Roosevelt’s  '  and  production  had  increu.«ed 


figure  had  with 


was  signed 


■tinink  to  ♦2,!ibP.Ooo  tons.  .No  won-  while  f  was  at  Washington. 


own  hiiiectoi  of  llie  Budget,  who  re-  out  causing  much  vi.sihle  lncrea.?e  of  der  tJiai  this  Iieav.v  falliiig'off  in  for-  ada  comes  close  after  Great  Britain 
■  igncil  tierause  of  these  policies.”  •employment.  In  New  Vork  and  eign  Iradi;  tliievv  masses  of  men  out  in  the  order  of  America's  foreign 


■  igneil  tierause  fif  these  policies.”  •  employment.  In  New  Vork  and 
T'  is  quite  true  that  since  he  .  other  great  ports  the  amount  uf  un- 
rc:?;gnid  iiis  'lost  of  Budget  Dlrec- ;  employment  is  appalling,  and  n  is 
till',  Mr,  Lewis  Douglas  has  become  admittedly  dtie  to  the  severe  shrink- 


of  employment.  The  .slump  in  the '  customers;  and  altluiugh  the  most-' 
tonnage  of  S'lri  I-^'raiieiseo,  niiladel- ,  favoured-nation  clause  gives  most, 
lihia.  New  (jrlean.®.  Seattle  and  Gal-  other  countries,  including  Great 


an  unsiiaring  critic  of  the  Now  Deal.  ;  age  of  foreign  trade.  3'his  is  attraei- ;  veston  Ava.?  even  wor.se  than  Now  '  Britain,  the  advantages  of  the  low- ■ 

1  heard  a  telling  speech  of  his  at  the  j  ing  more  and  more  ttie  utteniio’i  of  '  York’s.  In  these  cities  Ihe  losses  j  ered  tariff  rates,  American  and, 

"Herald  Tribune”  Forum  in  the  mid- !  the  shipping  intere.sis.  Importers  '  of  tornage  ran.aed  from  .35  to  fj'’.},.  j  Uanadtaa  producers  will  of  course 

die  of  October,  where  he  took  as  his  '  and  exporter.?  have  come  to  feel  that  ft  is  not  surprising  Ihat  the  problem  reap  the  chief  benefit,  just  as 


ESTABLISHED 

1770 


subject  the  question,  "\\7iy  Fmploy- .  tlieir  interests  are  identical: 
mem  is  Retarded.”  After  a  preli-  shipowners  of  course  realise 


i'evenucs  'i'lVeiiivi  eii'  a  «.?  w  eiV  iiiam- * '®'®®''.’''  leuiinder  that  full  recovery  |  only  that  imports  .and  export?  i  i.?c  ;rqvvBS  of  the  Fnited  Slates  is  as  i  It  was  predicted  at  wasningion  that 
I.Mni'd  except  m  whou  sind  poi .-itop.?,  i  Cannot  be  hoped  for  until  a  remedy  i  an d_  tali  .trigeXliej-.  sub.iect,  to  in egii- j  acute  as  in  tiie  distressed  areas  of  j  the  commerce  over  the  Canadian 


of  relic-ving  destitution  and  finding  V'renc.h  and  British  producers  gained 
vvrirk  for  the  unemployed  In  the  port  mo.st  by  the  Cobdeu  Treaty  of  1869. 
rovvBS  of  the  Fnited  Slates  i.s  as  i  It  was  predicted  at  Washington  tliat 
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rSttklcS  •nd'hi>ltl»d  under  lliediinct  »up*rv<«lnn  of  Ihr  proprinor*  Sir  Rrtberl 
llurorti  St  <jt.,  t.ondort,  EnJ.,  by  Distiller?  Cor|>or»tlon.  l  imited.  Montreal,  gj. 
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New  Directors  of  Confederation  Life 


CONFEDERATION 
REPORT  SHOWS 
SOUND  GROWTH 

New  Buslne~.s  Up  and  Assur¬ 
ances  in  Force  Increased  by 
Nearly  $22,000,000  , 

ASSETS  AT  $1C6  377,S95 

Total  Income  and  Premium  In-, 
c.me  Exclusive  of  Annuities 


CANADA  LIFE  HAD 
ANOIHER  GAIN  IN 
ASSETS,  RESERVES' 

Total  Resources  Increased  By 
Over  $6,500,000  to  $248,- 
000,000  During  1935 

$816,84M53  IN  FORCE  | 

Government  and  Municipal ' 

Bond  Holdings  Again  Increas¬ 
ed  Shaiply  and  Now  Over  40 , 

P.C.  of  Assets 

'  oronlo  Bureau  The  Fiiianciel  Time*  | 

I  orouto.  —  Another  substantia!  in¬ 
crease  in  assets  featured  the  annual  | 
report  of  the  Canada  Life  Assurance 
( 'o..  presented  in  Toronto  on  Janu-  ! 
ary  16th,  the  sain  being  $t),r»P,0.5oy. 
bringing  tlie  a.sset.s  to  a  total  of  over 

?i'18,ono,000. 

.\.  M'tchell,  vice-president  and 
general  manager,  pointed  out  that  | 
the  total  inc^nne  from  all  sources 
Htiring  UiP5  was  over  $41,000,000. 

Tho  stini  of  over  ?2(;,000,000  was  paid 
lo  policyholders,  annuitants  or  bene- ' 

I'i'iaries,  I.ivin.g  policyholders  receiv¬ 
ed  $10,000,000  apart  from  loans  made  | 
to  them. 

boring  the  pa.st  six  years,  the  Can¬ 
ada  Life  has  paid  to  policyholders,  | 
annuitants  and  beneficiaries  over, 

$1. '18,000,000,  During  the  same  per-  . 
iod,  tlie  company's  assets  increased  , 
by  ,$Tr),12.'),4r:,5. 

I  he  surplus  funds  and  special  re- 1  Bngjj,ess  in  Force  Increased  by;  Elxpansion  in  AH  Departments  of  i  wards  default  or  repudiation  of  eon- 
Jl^O(^o,o£  pUdSiS^  sp”eciarcon''  Over  $5,000,000  in  1935  ,  •  Business  and  in  Balance  obligations  by  publie  bod- 

tingencies.  and  $1,810,000  for  poliey 
dividends  payable  during  the  balance 
of  the  eomp.any’s  dividend  j’ear  end¬ 
ing  .lune  30,  UiSfi,  except  on  policies 
re-;issuring  other  companies,  for 
which  the  dividends  are  included  for 


I  at  $C1,59'i,054  tt-s  against  $21  557. "10 
in  the  previous  year  with  ),r'nrui.i 
incotiie.  e;, elusive  of  coii.sidenli.ui 
tor  aiimiitie,-,  up  at  $1". 554. 716  fron, 

?  13.1 1:;. 2  10.  Surplus  earnings  were 
<iiglitly  lower  at  .$2,827,480  as  against 
•42  007,911. 

Tot. Ml  assets  ic'jrcased  by  ahou’c  j 
$7,„50.t0o  to  .$103,377,995  from  $99,- 
131.082  at  the  end  of  1934,  while  pol¬ 
icy  reserves  are  shown  up  at  $91.- 
>33.502  from  $85,593,898.  Total  .sur- 
j  i)lu,i  was  moderately  higher  at  «7,. 

I  805,066  as  compared  wtih  $7,766,968. 

Taynicnts  to  policyholders  and 
beneficiaries  during  the  year  aggre¬ 
gated  $12,368,489.  Total  payments 
for  death  claims  amounted  to  $2.- 
,  657,623,  and  for  matured  endow- 

I  Both  Show  Expansion  —  Big  rnents,  $1,485,454.  Dividends  to  pol- 

I  Business  Outside  Dominion  icyholders  amounted  to  $2,123,075. 

I  —  - —  Fewer  policies  were  surrendere.l  in 

'  notable  fea’ure  of  a  period  of  ,1935,  the  amount  paid  in  cash  scr- 
liealthy  progre.ss  reported  bj  the  i  render  values  being  $550,352  less 
<  onfedeiation  Jafe  Association  fori 'ban  in  1934. 

Ill"  year  ended  December  31st,  1935,  '  In  addressing  the  annual  general 
wa.'  an  increase  of  almo.st  $22.00i''-  :  rjeeting,  the  general  manager  of  the 
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1 .  (.I{1;>V1M  1:  itOl.IMI 

Two  new  Uirceiors  have  been  elected  to  tiic  Itmird  of  the  <  oiifcdcr  iiiici 
[dfe  A.s.si'eiiition  -  It.  V..  I.e.-^ueur.  vice-pre.sident  of  Imini  ial  Oil.  bimited. 
and  fiuent.'ilamal  1‘ctroleum  Co..  Idmired;  a.'d  K.  (Irenville  ItM'i'.i,  (iiric.or 
of  llolpii-Clarli-Sioiie,  Limited,  and  (lore  District  .\luiual  I'ire  I ii.^urani-e  <  o. 

YEIr  of  growth  MANUFACTURERS 
AGAIN  REPORTED  I  LIFE  HAD  FINE 
DOMINION  LIFEi  YEAR  FOR  1935 


OU"  !•  hu.-iino.s.s  in  force,  or  ajiprox- 
inia  etr  6  per  rent,  over  the  figure 
at  the  end  '  f  the  preceding  vear. 
.New  business  showed  a  moderate 
expan.'^ion  but  the  sub.staatia!  .gain 
in  tiu -iiiess  in  force  reflects  also  a 
lower  volume  of  terminafionr:  dur¬ 
ing  the  period  under  review. 

In  presenting  the  annual  report  to 
the  general  meeting  of  poltcyholde.'-s 
and  shareholders,  C.  S.  Macdonald, 
president  of  the  institution,  refer¬ 
red  to  the  great  work  done  by  Can¬ 
adian  life  insurance  companies  in 
developing  business  outside  the  bor- 
-ders  of  the  Dominion,  but  warned 
against  the  possible  effects  on  this 
business  abroad  of  the  tendency  i.o- 


to  $155,279,029 
ASSETS  AT  $31,098,870 


Sheet  Position 
NEW  ^SwTeSS  gain 


ie-s  In  Canada. 


Association.  V.  R.  Smith,  referred 
LO  the  concern  engendered  aiiioug 
the  life  insurance  companie.-.,  in 
their  capacity  as  custodians  for  the 
savings  of  the  thrifty  in  the  I>omin- 
lon,  by  the  lal..:sez  faire  attitude  of 
legislator.^  towards  the  possible  se¬ 
rious  effects  of  unbalanced  budgets  | 
and  ev«r-lncrea.stng  taxation.  "Mor  , 
can  that  coufidenee,  so  necessary  to 
an  active  and  successful  business.” 
Mr.  Smith  said  in  this  connection, 
"live  in  an  atmosphere  of  govern¬ 
mental  hostility  to  private  enter¬ 
prise  or  flourish  in  the  shadow  of 
broken  faith  in  contractual  publie 
obligationa. 

"Repudiation,”  he  said,  "is  the 
glittering  road  that  leads  to  destruc¬ 
tion  and  I.  for  one,  have  faith  that 
In  this  connection,  j  everj*  Canadian,  virile  and  independ- 


Dttmtifd  tfijnr*  0f  mo 
•nniuil  report  tcill 
fvrttished  pladl  t 


Consistent  progress  aj>d  sound  trusteeship  on 
behalf  of  our  21,000  policyholders  and  their 
families,  is  shown  by  the  Company’s  annual 
report  for  19.35.  ’  , 

NEW  BUSINESS  GAINED! 

I’aid-for  new  business  was  increased  by  24‘-<> 
over  1934.  Total  business  issued  and  revived 
amounted  to  $6,897,701.  Total  business  in  force 
reached  $36,857,002,  an  increase  of  ,$1,168,734. 

$840,318  PAID  UNDER  POLICY  CONTRACTS 

Of  thi.s  amotinl.  over  75%  was  paid  to  living 
poliryholders  in  matured  endowments,  annuities, 
dividends,  cash  surrenders  and  total  disability 
provisions.  The  balanc-.  was  paid  to  beneficiaries 
through  death  claims. 

$1,164,685  SAVED  BY  POLICYHOLDERS! 

During  1933  our  policyholders  saved  toward  their 
fitiiineial  security.  $1,164,685,  paid  in  as  premiums 
ireln.surance  prentium.s  deducted).  Total  income 
amounted  to  $1. 673.2*75. 

MORE  THAN  REQUIRED  SAFETY! 

In  addition  to  the  full  amount  of  policy  re-wv-es. 
$7,227,930,  as  required  by  Government  standards, 
the  Compan.v  ha.s  additional  .security  for  policy¬ 
holders,  amounting  to  $680,282. 


the  eulend.ar  year. 

S'llO.OOO  for  other  dividends  to  pol- 


An  increase  of  over  $.>,0O0,b00  in 
business  in  force  and  new  high  lev- 
fils  for  total  assets  and  policy  re¬ 
serves  are  the  features  of  another 


\  period  of  e.xpansion  in  every  de¬ 
partment  of  tlie  company’s  businc.ss 
and  a  solid  improvement  in  the  al- 
teady  stiong  balance  sheet  position 


t  Mr.  Macdonald  pointicd  out  that  the 
I  Confederation  Life  carries  on  busi- 
1  nes.s  In  twenty  countries  of  the 
w’orld,  with  only  a  little  les.s  than 
one-half  of  It.s  business  coming  from 
,  branches  outside  of  Canada. 

"The  development  of  the  life  in¬ 
surance  busines  sabroad  by  C'an- 


ent  as  be  is,  desires  to  pay'  his  debts 
and  that  he  will  willingly  bear  the 
necessary  taxation,  provided  it  is  i 
accompanied  by  strict  retrenehm’'>nt  i 
in  public  and  social  services  and  the  * 
iron  determination  to  ccaae  borrow-  j 
ing  to  cover  deficits.  What  the  fit-  \ 
ture  hoi  da  for  us  by  way  of  taxa¬ 
tion  none  of  us  knows,  except  that 
the  burden  will  continue  to  grow  un¬ 
less  our  taxing  authorities  decide  to 
live  within  their  means.  The  defi¬ 
cits.  still  being  incurred,  must  be 
met  and  paid,  unless  wp  are  prepar¬ 
ed  to  repudiate,  and  thus  ruin  our 


Branch  Offices  located  in  All  important  centres 


Corati^4al^Life 

Insurance  C;ompaiiy 


ley  lolder.s.  there  remains  an  unas- .  progress  reported  by  tlie  Do-  is  revealed  in  the  annual  report  of .  adian  companies  Is  something,”  said 

:  i,med  surplus  of  *'*-i*ll-90*^fi  l^f"  :  Assurance  t  o.  in  its  47th  '  The  Manufacturers  Life  Insurance '  Mr.  Macdonald,  “of  which  all  '"an- 

ci  leing  an  increa.se  oi  q  statement  covering  the  year  I  'ompuny  for  the  year  1935,  the  48th  |  adians  might  well  be  proud,  bearing 

A  u  year  of  the  company’s  existence.  !  evidence  of  the  confidence  which 

'.'/'•v'*.  h  -  SKTQ  uonn  OI  I  jjusiness  for  the  year  shows  .New  business  issued  by  the  insti-  peopel  of  other  countries  have  in  the 

s.  c  niiies  oj  .  a  slight  contraction  as  compared  with  tutiou  during  the  year  under  review  good  faith  and  Integrity  of  Can.tdian 

iiiitt;  t  tsifi  XiSS""’  I  the  figure  for  1934  at  $23,180,974  us  |  totalled  $62,737,904,  a  moderate  in- :  institutions.  Ixiss  of  confidence  in 

.  nioum.  to  j  against  $23,974,559.  but  business  in.erea.se  over  the  figure  of  $61,388,.’!56 ;  the  determination  of  some  of  our  credit  In' the  eye.s  of  the  world.  An 

Itig  Increase  High  1»<rades  i  force  at  the  end  of  the  period  was  reported  for  the  year  1931.  Insur- 'jegLstaiurs  and  municipalities  to  ful-  ,  encouraging  feature  is  that  the  Can- 

I'be  company’s  already  large  hold- :  up  at  $155,279,029  from  $150,221,793  ;  ance  in  force  has  been  increased  ,  fj]  their  contractual  obligations  ii-as 

mgs  of  government,  government  at  the  end  of  the  previous  year.  :  much  more  substantially,  being  up  |  undoubtedly  hampered  (  anadian 
L'liiranteed  and  municipal  bonds;  Total  assets  were  increased  $31,-  almost  $12,000,000  at  $519,956,595.  agency  organizations  operating  out- 

v  ere  increased  from  a  toal  of  $83.- !  098,870  from  $28,857,019.  and  policy;  Premium  income  is  over  $1,000,000  gj^.^  of  Canada.” 

isai.iOT  to  $92,195,388,  and  the  dis- ^  reserves  lo  $25,650,827  from  $24,097.- .  higher  than  for  1934  at  $21,798,523,!  The  report  shows  new  business 
iribuiion  of  assets  now  is  shown  in  |  c;;.  Payments  to  policyholders  and  |  while  total  income  had  a  somewhat  jssued  and  paid  for  amounting  to 

(■erceutasos  as  follows: —  1  beneficiaries  during  the  year  totalled  !  greater  increase  at  $29,760,357  as  I  j/;  7^0  122  in  1936  as  compared  with 

P^rrnnt  of  Toul  j2.988,62S.  Compared  wilh  $28,428,494. 


idian  people  appear  more  alive  to¬ 
day  to  the  evils  of  ever-increasing 
taxation,  of  unbalanced  budgets  and 
of  continued  borrowings  to  cover 
deficits.’’ 

Principal  features  of  the  company’s 


,  Kov^rnment  and  munici- 
*tai  bonds  (Canada*  U.S.  &. 
(J  n  ^ 

<'>tljor  Government  bonds 
r'jIVin  utility  bonds 
IL  ilroad  bond* 
fKher  CGPn'iration  bond^ 
i*  oVrr^’d  FtnrUs 
^'tKrkt;  o'  CanadifAn  banks  and 
fijMt  rom  parties 
< ‘the- eommon  atooks 
>],• 

I’  li.-v  l-.ans 

>*!  O'tta'f*  inrludinj;  eom- 
p  .nv  *  biiildins*’ 


. .  «  .  .  figures  for  the  past  two  years  com- 

,  .  .  .  -  ,  .  $46,939,764  in  1934  and  toUl  assur-  pare  as  follows- 

mT  198-.  Comparison  of  the  chief  items  in  of  income  over  expenditures  and  ap-  gupes  in  force  at  the  end  of  la.st  ^  iohotlb. 

'  i  the  company’s  statement  for  the  past  propriations  is  sharply  higher  at  $9,-  yegr  up  at  $387,064,752  from  $365.- .  New  B.is.nea»  eLDo.ii’  46.9)9.764 

two  years  follows;  ;  184,111  as  against  $5.647,09i. 

si  i?  I  '  I98,'>  ;  Total  a.ssets  increased  by  $9,000.- 

*,?n’o«t’7Q5  i  during  the  year,  being  up  at 


JOHN  W.  h6BBS 


Hc«d  OKic« 


All  CANADIAN 

r  o  u  H  L)  r  D 


-t.'N  j  lander 


-TORONTO  naijins  Oir^crc 


'XOMPlkHV 
i  9 


Surplus  l-Htn. . 
Totrtl  AssetH 
Policy  He.-crvff 
Total  Surplus. 

.V— rvciudiiic 


H‘h.W7.‘)9S 
^  1. 81.6. SO  » 
7.80S.06^ 


2.O0  7.'»1  1  I 
«»0.1  n.08  2  . 
8S.S0^.808 
7.7  6  6, '‘6  b 


conRidrration. 


i;\PA\n 

Tlnlifax.  —  Shiprnent.s  of  irold  from 
\  «v;i  to  Royal  Canafliau 

Mint  m  N’(>vninber  rejichnd  a  total  of 
I.M7  o’ln-'o.^  In  Ortobep  744  oiinro- 
\\*rre  .shipped  to  tho  Mini. 


n.  r.  TiMfir.H  oi  tpvt  i  v 


20  86 

12.  u9 


NVw  Business 
In  ^orce 
Premium  Inc. 
Total  Inn 
Surplus  Karn 
Total  .Nssets 
Policy  Tteserve 


4>io  0X1  Force  .  .  . 

,  t-  Total  Income 

Total  income  was  slightly  higher  ;  Premium  Inc. 


1.6.6,279.029  150.221,793  '  ®  i ..  i  fi.->  noo  „ 

4  7l.'),4’"0  c»»4w4»4S7  1  51«>4>,o*.4,000  fioni  Rs*  dt 

«!«96!o87  7.277.031  the  end  of  1934.  and  iiolicy  re.serves  i 

or’o988-o  sho""  $T.o00,.;i0ii  higher  at  $113.-' 

2.6,65o!s27  24!o97ii37  ;  554,909  as  again.st  $106,019,204.  Of. 

the  company's  assets,  bonds  com¬ 
prise  $66,973,323.  as  follow.^:  Gov-' 
ernment  and  guaranteed.  $35,040,760;  ' 


Victoria.  —  V<diifnlnf4  i  m- 

her  proftiJf'iion  dtirimr  totall'^'d 

board  feet  compared) 
with  2.21 4.7f‘1  .S:r.6  board  feet  in 
an  incren>»e  of  and  the  hitrhe.st  ' 

.^87.064.7S2  365.2!3.‘^4!  I  since  IPHO.  nccordinir  to  fisrnre.s  re-  ; 
2I.SOS,954  21. SS7.0JO  !  leased  in  the  provincial  loc:  .‘^ra!*'  | 
13,634.716  13.1 13,0)9  I  rfcord.».  I 


.Stop  ndvrrtistnc  nnd  you 
let  your  husiness  run  on 
momentum,  and  momen¬ 
tum  is  a  gradua'.  move  to¬ 
ward  a  dead  stop. 


24,097,13 

In  presenting  the  report.  Ford  S. 
Kumpf.  president  and  managing  di¬ 
rectors,  says;  “The  assets,  $31,098.- 


100  00  too  00 
New  assurances  issued  during  the 
.ir,  including  reinstatements,  but 


870  with  the  exception  of  $406.349, 1  and  other  public  body  se- , 

belong  absolutely  to  the  policyhold-  finrities  $L. 4.,. ,.4.0;  public  utility, 
ers  This  .5406,349  represents  the  ,  b^nds.  $,  ,66.  ..)0,>,  .ind  other  corpor.i- 
.sharcholders  capit.i!  and  surplus  ae- ;  Hon  bonds,  $6,809,629.  First  niort- 
a.nniiiliOK.  amouutet!  *o  *  count  which  is  an  added  security  on^rcal  estate  amounted  to 

:.023.ii07.  The  new  paid-for  as- ;  7^^  pollevliolders  and  is  available  to  ;  *“"-'68.505;  and  investments  on  pre- 
sunuicps.  including  revivals  and  in- ;  jf  required.  Dividends  paid  to  ;  furred  and 

"'•.•used  policies,  but  excluding  divi- i  g|,areholders  during  the  past  five  !  b.>n.018. 

<1  !!.]  additions,  and  annuities,  total-  years  have  been  considered  less. 


common  stocks,  to  $•>,• 


led  $.i2,602.92. .  ’than  xvas 

The  re.serves  which  the  company  fup.i 
hw'.ds  to  meet  the  liabilities  under 
I'-dj.-ies  now  in  f.iree  amounts  to 
f  ''2.5. 61 1.  These  have  been  eoni- 

l.iued  on  the  same  strong  and  eon- 
.^ervatixe  basis  of  valu.ation  tlie  coiu- 
i)  ;  ’v  has  used  for  many  years. 

The  number  of  sales  of  life  insur- 
a  ce  in  (  anada  by  the  Canada  Life 
L.  as  increased  by  almost  20 
ami  first  yi'ar  iireiniums  from  annual 
loomium  onlinaiw  insurance  also 


actually  earned  on  the 

The  company's  a.-seis  are  divided 

as  follows:  — 

Mortgav-*'  and  ra)»'  t»  'II 

BondM  rtf  Bond?  are  Domi* 

nion  and  l*rovin''iab  .  46J^ 

St.Trk^  Prr.^iTr*»d  1  21  :  Com  2  23  c  44  r 

TToal  E«ta‘e.  inrindtnc  lU-ad  OtTioo... 

Lords  h)  PolicyhoIfJor.s  I  ’ 

Intoro^t  duo  a^'d  acor'jod 

Promium?  U‘'Oi  iv-ahit* 

in  <7asn  on  Hand. 


Annual  dividends  payable  to  pol¬ 
icyholders  durini^  the  current  year 
I  will  he,  it  is  stated  in  the  report,  on 
a  slightly  hipher  scale  than  that  of 
rlje  jireMous  year.  Comparison  of 
I  principal  items  in  the  company's 
business  and  haUinco  sheet  Ytosition 
follow  s;  — 

inr},.  r:;.1 


r.  09'% 
2 

1  33% 

too  00^7 


i  fCow  Businpa? 

>  in  Fom» 

;  Prem.  Inromo 
I  T<»tal  Ino 
:  Surplus  E'»rn  . 
!  Total  .Assets 


O2.737.rJ04  »*1. 388.356 

..  D10,S.S6.r)a.=3  .'08.0Tft..".83 
.  2l.7S8.523  20.657.075  ‘ 

.  29.7f0.3-.7  28.42K.t9.l' 

9,1S».7I1  i, . 617.1197  ! 
_  133.824.000  124,822.028  ' 

i.wed  a  sulisianti.-il  gain.  •’The  item,  •I’o!ic\  and  Annuity  Re- j  r.,lio  Kps  t KI..6.6I, <09  ioo.o  19.201 ' 

\mim,g  all  legtil  reserve  life  insur-  serves,  $2.'., 65". 827.’  is  the  amount  re-  Rj;.  Driip  in  Terminations 

m  North  .\meriea.  quired.  along  with  future  iiremiiims.  ]n  discussing  tlie  report  l>efore  the 
to  pa.i  till  oui  6::. Olid  pcdii’ii's  when  annual  meeting,  .1.  II.  I.itligow.  gen- 
tliev  become  due.  eitlier  I  hrough  j  oi  jil  manager,  pointed  out  tliat  the 
death  or  in.Mtiinty  of  the  e.  ntraeis.  '  liealtliv  expansion  in  Imsiuess  in 
■■.\san  indicaiionol  impioved  Inisi-  fonre  was  due  largely  10  an  iippre- 
ness  eoiiditions.  1  point  In  liie  fai't  '  ciahle  decrease  in  tlie  volume  of  icr- 
1935.  The  com-  Huit  demand  for  loans  011  policie.s  de-  ininaiioiis.  Iraiirovement  in  the  ter- 
ear  were  th(>  low-  creased  appreeiuld.i  during  19:!5  tind  niiiiatioii  rate,  lie  said,  was  in  ct  i- 
our  husiness  in  torce  iuereased  over  .  dence  in  almost  all  field.-!  in  which 
five  million  dollars.’’  j  the  company  operates. 

-  ■  —  -  .  'I'he  cash  rate  of  interest  collection 

'on  nvirigages  during  1935.  he  sjiid. 


am-c  eoniiiaiiios 
11  1.  ill’s  $  I  "O.ono.nii"  ,.11  more  of  In.sur- 
,i,i<’c  in  force,  reporting  II,  an  iiide- 
ndcni  slalistieal  .  organization,  the 
'  anaila  l.if"  sliowvd  itie  lowest  lajise 
laiios  during  19.31.  and  the  rate  was 
c\  mi  belter  during 


lap 


Iasi 


I  of  aii\  year  since  192S.  the  ini- 
ri'-cmciii  ovei  1934  being  rO'i. 

O’.  Miicbell.  m  eomnieniiiig  on 
ni-ra!  londilious,  remarked;  "It 
mu’oiiraging  to  note  in  t-uir  morl 
me  aecoiuus.  tlie  increasing  mim- 
o!  cases  where  siihsiantial  re- 
’.  lions  hate  hoen  effected  in  the 


!tnd  thi.’t  tip  - ' 


aniounl.s  owing  1 
plied  to  both  farm  .-iiul  city.  It  is 
evident  Unit  debts  tire  being  ridae- 
cd  iind  llial  the  way  to  busines. t  i"- 
eoverv  is  daily  becoming  more  elorr.” 


it  Your  Service 

t 

’1  ju  liavo  in  your  numJ  u  list  o!  peojde  in  your  community 
who  are  ready  lo  serve  you  in  various  eapaeilies  -  fh< 
dixjtur.  the  dentist,  the  'oankcr.  the  lawj’er,  the  clergy- 
man,  each  in  hi.s  own  field. 

.\ild  to  this  li.sl  the  life  insuraru-e  agent,  wliu  is  espei-ttilly 
ciialified  to  advise  you  regarding  your  linanrial  prop- 
lem.s.  With  his  help  you  can  plat:  for  the  education  of 
your  ehildren,  tho  protection  of  your  family,  tlie  .security 
of  your  business,  your  own  financial  independence,  and 
know  that  your  plans  will  be  earned  out. 

'ilir  Sun  Ltjc  representative  in  i/our  rommuintu  is 
Ilf  pour  .service.  It  will  pap  you  to  consult  him. 

SUN  LIFE  ASSURANCE 
COMPANY  OF  CANADA 


Head  Office 


MONTREAL 


STAINLESS  STEEL 

Canadian  Tickers  Limited  are  pioneers  in  the  welding  and 
fahrieation  of  stainless  steel  in  all  its  applications. 
Vherever  a  strncturo  or  tank  Is  required  to  resist  the 
elements  or  other  forms  of  corrosion.  Tickers  will  design, 
manufacture  and  erect  to  any  specifications  in  any  of  tha 
nioderu  stainless  steel  alloys. 

We  be  gled  to  aubmit  prices  and 

•pecificatlone  on  yo«r  requirement. 

A  D  I  Aj^~ 


L  I  E  D 

MOITTREAL,  P.Q. 

TAvemTm  kuwuwicai  DOtuMKELuat  wtmnipex; 

HOUIILCLAaQQSr.  tics.. 


agnin  showed  iin  increase,  a  marked 
;  improvement  in  cash  eolleetions  on 
farm  niortgage.s  being  iiartienlarly 
'  grill ifyiii.g 

Disciis.sing  the  interest  rate  prob- 
k’Hi,  Mr  T.illtgiiw  said:  ".Mt.hough 

the  present  tinddem  of  investing  the  j 
'  company’.s  funds  at  reasonahle  rates 
iipiieai’s  I’xcecdingly  difficult,  it  may 
he  some  consolation  to  bear  in  mind 
;  that  (’ondiil'ins  at  the  beginning  of - 
;  the  century  iiresented  v  ery  much  thCj 
;  .same  iii’fddeni,  indiciitinns  of  vvhicb 
'  may  bo  fouml  in  tlie  annual  rciiorls 
m,f  tlie  eompany  ai  ibat  time.  Im- i 
,  proveineut  iii  general  comlilions  will  ’ 
no  doubt  eventually  lie  •  fleeted  in 
11  demand  for  new  mipifni  but  ii  eoii- 
servalive  view  neecssiiate.s  the  as 
I  sumption  of  a  continuation  of  low 
.Interest  rates  for  .some  time.”  i 

Insurance  Men  i 

I  Ask  For  Sound  ! 

I  Public  Finance ' 

;  ('"ontinued  from  page  11.) 

'full>  viewed  iis  to  its  ultimate  effi’Cl 
on  the  interests  of  a  great  mass  of 
'  the  people.  .Aiiv  effort  by  law  to 
make  substantial  changes  in  tho  re- 
;  lation  of  debtors  and  eredifor.«  as  at  , 

;  the  inception  of  au.v  inve.stment  may  | 

I  really  work  great  hardship  which  | 

,  was  never  realized.  In  the  wide  | 
ramifications  of  in.stirauee  companie.s’ : 

!  investments  the  debtors  and  credit- i 
!  ors  may  he  tlie  same  people.  What  ; 

1  m:iy  appear  in  some  instances  tcin-  ■ 

I  porai’v  rommiinity  relief  may  in  j 
;  reality  bring  about  considerable  per- 
j.sonal  hardship.  ' 

"Similar  ohservatiou  can  he  made 
,  in  the  matter  of  taxatio.,  of  insur- ; 
lance  companies.  It  is  an  oft-repeat- 
|ed  saying  that  sueli  taxation  is  a  di-i 
reef  levy  upon  the  thrift  and  rare-  j 
'  fill  foresight  of  the  self-protecting  ’ 
citizen.  You  will  note  the  large  sum; 
disbursed  by  this  company  last  year  I 
for  government  and  municipal  taxes, 
the  major  portion  of  which  is  a  per- ' 
rentage  premium  tax  amounting  on : 
an  average  to  $1.59  out  of  every  $100  | 
of  premium  income  received.  I  know  I 
of  DO  other  savings  fund  asked  to 
carry  such  a  heavy  impost.  Every  ' 
effort  IS  being  made  to  ameliorate  • 
this  condition  for  the  benefit  of  our  ' 
policyholders” 


Confederation 

Association 


Life 


ACCOUNT  OF  ITS  STEWARDSHIP  IN  1935 


SIXTY-FOURTH  ANNUAL  REPORT 

GROWTH  IN  STRENGTH  AND  RESOURCES  is  shot)  n  in  ihr  record  for  the 
year  19.35. 

TOTAL  ASSURANCES  in  force,  as  ai  December  .3 1  si.  aniouulrfl  lo 
$387,064,752. 

NTW  ASSURANCES  were  issued  and  paid  for  to  tbe  amount  of  347,730. 122, 
including  revived  policies. 

AS  CONSIDERATION  FOR  ANNUlTUiS,  $1,306,703  was  received  during 
19.35. 

TOTAL  NET  INCOMt:  for  the  year  amounted  to  $2 1 ,595,954.  Net  I'rriiiiuni 
Income,  excluding  Annuities,  amounted  to  $1.3.5.54,710. 

PAYxMENTS  TO  POLICYHOLDERS  AND  BENEFICIARIES  during  ihc  jeai 
amounted  to  the  large  sum  of  $12,368,489.  Total  payinents  for  death 
claims  amounted  to  $2,657,62.3,  and  for  maturi'd  Eiidowiiicnts, 
$1,485,454.  Dividends  to  policyholders  amounted  lo  .S2, 1 2.3,07.5. 
Fewer  policies  were  surrendered  in  19.35,  the  amount  fiaiti  in  cash  sur¬ 
render  values  being  $550,352  less  than  in  193  I. 

RESERVES  for  assurance  and  annuity  contru4‘ts  total  .391.800..502.  an  in¬ 
crease  of  $6,272,604  over  the  year  19.34. 

4  OTAL  ASSETS  at  close  of  1935  amounted  to  $  I06..377.99.5,  an  incrca«ir  for 
the  year  of  $7,246,913.  The  Assets  have  been  carried  into  I  In*  haluiirc 
sheet  at  their  book  values,  which  are  less  by  .$  1  ,.500.<M)0  lhan  their 
values  as  determined  by  the  Insurance  Deparlnicul  of  flic  Dominion  of 
Canada. 

SURPLUS  earned  during  the  year  amounted  to  $2,827.180 — a  very  c.\ccilciii 
result  in  view  of  the  rates  of  interest  at  whicli  invcslniciilscan  lie  made. 
The  Total  Surplus,  as  at  December  .3l8t,  1935.  anioiintcd  to  $7,805.- 
066.  The  Surplus  held  free  and  unallotted  to  policx  hohlers,  aud. 
therefore,  available  to  meet  any  future  contingency,  now  stands  ai 
$3,398,440,  an  increase  of  $401,283  during  the  year  over  Ihc  .same 
items  f^r  1934. 

'A.  copy  of  the  full  Annual  Report  mill  be  mailed  upon  rcffuesi. 
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NORTH  AMERICAN 
LIFE  HAS  PERIOD 
HEALTHYGROWTH 

Report  Shows  Materiel  Expan* 
sion  Both  in  New  Business 
and  Asauranec  in  Force 


INTEREST  EARNINGS  UP 

Average  Rate  For  Last  Year  Im¬ 
proved  Slightly  Over  1934  at 
5.28  Per  Cent. — Assets  Pass 
$50,000,000  Mark 


A  period  of  substantial  prot-rass  j 
in  all  directions  Is  revealed  in  the 
innual  report  of  the  Norih  Ameri- 
'on  Life  Assurance  Company  Co.. 

I  overins  the  year  lftS5.  the  5vth  year 
of  the  company's  existence.  Healthy 
increases  both  in  new  business  writ- 
ien  durlnft  the  jear  and  in  business 
In  force  at  the  end  of  the  period 
icatlfy  to  the  ,?rowlna:  popularity  of  I 
this  prominent  mutual  organization.  | 
while  the  strengthening  of  the  hal- ' 
ance  sheet  position,  and  a  slight  in-  ; 
crease  In  the  nverage  rate  of  inter¬ 
est  earned  during  a  year  of  bhnor- 
maJly  low  Interest  rates  s|>c.ik  for  , 
the  soundness  and  probii.'  of  the, 
.managetnent. 

Busineas  in  force  a'  ihe  end  of 
last  year  amounted  to  a  . 

gain  of  over  llft.o'ie.oon  a,a  compared 
with  the  figure  of  .*1^2. •''le. 012  rr. 
ported  at  the  end  ui  !P't4.  No>v  hu^i- 
neas  written  or  rriivrd  during  inSo 
.amounted  to  Sii4. 6^2.52.'?,  gn  increase 
of  $d.3S9.ftS0  over  the  tolunie  wrll- 
icn  in  1934.  Payments  to  policyhoJd- 
era  are  abown  at  $3,196,871. 

Aaseta  total  $30,856,222.  an  in¬ 
crease  of  $1,833,273.  Ileserves  for  a.s- 
surances  and  annuities  are  almo.sf 
?3.000>000  higher  at  $42,014,995.  In- . 
l  estment  reserve  has  been  reduced  ' 
by  $100,000  to  $500,000  and  surplus 
is  down  to  $4,641,548.  from  $4,077,-  . 
079.  Cash  is  up  to  $770,801  from 
$294,729  while  investment  In  bonds 
is  up  to  $24,717,288  from  $21,719,282 
increase  in  bonds  is  reflected  in  i 
greater  holdings  of  government  and 
industrial  bonds  while  holdings  of 
municipal  and  public  ntillfv  issues 
is  practically  unchanged  Mortgages 
held  are  down  to  $10,280,316  from  ■ 
51I/'86.116:  policy  loams  to  $9,184.-, 
72!  frem  $8,348,554  and  yfocks  to  .»2.- 
199, .486  from  *3.529.7.53. 

The  average  rate  of  interest  earn¬ 
ed  on  invested  asaet.-i  is  up  to  3.29 
per  cent,  from  .5.24  per  c'-ni. 

Premium  income  at  $6,840,974  and 
investment  of  $2,304,125  are  both 
slightly  higher  than  in  1934  and  to- 
:al  inc'^me  at  $10,361,130  compares 
with  $10.030  685  in  1934.  Total  dis¬ 
bursements  are  down  to  $7.630.184 
from  17.864,366.  .\s  a  result,  f'xcess 
of  income  over  disbursements  Is 
sharply  higher  at  $2,721  964  as  com¬ 
pared  w'lth  $2,165,319. 

''omparisot  of  the  principal  items 
in  tbs  financial  statement  to*  1035 
atrh  those  of  1934  follows. 


I  gratifyiug.  however,  to  n.ite  ti-.ii  the 
e.xpenses  Incurred  h.avc  rnt  incic.s«- 
I  ed  <TT  iis  great  a  rate  as  the  coni- 
pany's  business,  and  tbiii  the  exp  n- 
so  rate  will  thereforo  show  a  icduc 
tion.  From  the  point  of  view  of  the 
policyholder,  it  r.'hould  ho  ob.senrd 
that  as  long  a.«  additional  new  busi¬ 
ness  can  he  obtained  at  :i  motlerato 
eost.  the  burden  of  expense  on  tlic 
individiiMl  policy  will  decline.  I'rom 
the  loDg-teim  point  of  view  Ihere- 
frtve.  if  i.s  reasonnhle  to  e.xpect  that 
continued  growth  of  the  eomptmy 
will  fend  to  produce  dividend.^  on  a 
higher  hasls  in  eonneclion  with  the 
individu.al  policy." 

Pealing  with  the  eompanv’.s  ability 
to  show'  a  slight  inprovTincnt  in  the 
average  rate  of  interest  earnings 
during  a  ix  liorl  when  the  trend  of 
interest  rate.-t  was  definitely  utit.av- 
orahle,  the  general  m.auager  said: 

"In  spite  of  the  lower  yields  which 
'have  been  i  urrentl.i'  obtainable  on 
I  new  investments,  the  intcre.st  rate 
'  earned  on  .all  inve.sfed  as.sets  has  not 
I  varied  materially  from  the  preMons 
Ivenr.  TMs  resnli  ha«  heen  obtained 
l.argely  through  the  improvemeiu  in 
'mortgage  inierest  collections.  In 
j  the  event  fhai  low  yields  on  new 
investmerl.s  continue  for  some  eon- 
s'dcTabie  lime,  it  i.si  pr-<bahie  tlui' 
the  interest  rtife  mn>  derline.  Piir- 
ing  the  last  few  vrurs.  the  widely 
diversified  .asset.';  of  the  eompartv 
have  shown  a  t  emarkabl.'-  stnitle 
average  earning-power,  and  hroe  with  S6,S4‘'.600 
thus  fitrnish'Sd  in  a  striking  way  a" 
endorsation  of  the  company's  invest¬ 
ment  policy  .As  a  matter  of  inter¬ 
est.  we  ma.'  note  that  the  average 
rate  of  interesr  during  rite  past  tlu-eo 
>ears  was  cldr,  on  bonds  and  dc- 
hentiires:  .3.13''/f  on  s'oek.s  tiiul 
5.20':'  on  mortg'agcs  and  sales  a^ree- 
ment.s  " 


YEAR  OF  GROWTH  LOW  FIRE  LOSSES 
IS  REPORTED  BY  i  OF  PAST  2  YEARS 
CONTINENTAL  CO.  I  A  DANGER  SIGNAL 


Life  Insurance  Institution  Show¬ 
ed  Gains  in  All  Departments 
During  1935 

ASSETS  AT  $8,344,265 

New  Paid  For  Business  Increas¬ 
ed  by  24  Per  Cent,  and  Busi¬ 
ness  in  Force  Up  at  $36,- 
857,002 


I  many  low  loss  ratio  of  the  pas'  two 
years  swinga  to  the  normal. 

'  i'noiig'h.  let  IKS  clianite  to  .-peoi.'ie 
'  event."  of  ihe  year. 

Assneintiiin  lomied 
During  the  year  the  mor.gm.a  of 
}  the  Canadian  Fire  I'nderwnfeis’  .4. 

1  soclallon,  Canadian  .-Xuioniobtle  I'n- 
;  derwriters’  Associalion  an'l  i'ana- 
*  dian  Casualty  fnderw  riters'  .Va.'o 
elation  was  completed.  Thc.se  three 
a.asociatlona  were  dissolved  .and  a 
new  body,  known  a.s  •'fanadi.an  I'n- 
derwritera'  .As.sociation"  came  into 
being  on  December  1.  1935.  having, 
for  its  field  of  .iurisdictinn  the 
Proviiicca  of  Ont.arto  and  Quebec. 

The  liiereing  of  the.ao  three  as.so- 
eiatkms  will  do  much  to  reduce . 
the  expense  of  the  eompunies  in  j 
'  I’anada  without  impairing  ihe  effi  , 
ciency  of  the  service  rendered  to  the 
.  ...  .  ^  J  companie.a  and  the  public.  Tlie  of- 

By  W.  E.  BALDWIN.  Canadian  m.ninr.er  . 

and  F.  K.  Ridge  agency  auperinUndent,  f'Ces  of  the  three  associations  were 
Continental  Fire  group  in  N.  Y,  ;  brought  Under  one  roof.  both  in 
Journal  of  Commerce  j  Toronto  and  .Montreal,  and  the, 

Remarkable  aeetiracy  was  shown,  premises  rearranged  so  that  tho 

can  be 


Canadian  Executive  Sounds 
Warning  to  Underwriters  on 
Bcinis  of  Past  Experience 

1935  RATIO  UNDER  40  P.C. 

Will  be  at  Lowest  Figure  Since,' 
1902 — Follows  Ratio  of  Only 
42.84  P.C.  in  1934  —  Trend  ! 
of  Average  Premium  Down 


Life  Insurance  Sales  for  1935 


HIGHER  EARNINGS 
ARE  REPORTED  BY 
TORONTO  TRUSTS 

Net  Profit,  After  Taxes,  Up  at 
$191,774  From  $185,070 
in  1934 

ASSETS  AT  RECORD 


Gains  in  nil  departmeni.a  of  the 
company’s  business  a.s  compared 
w  ith  the  previous  year  are  indicated 
in  the  annual  report  of  the  Coniin- 

emal  I.ife  Insurance  Company  for  the  I  lasj  In  forecasting  resuita  for  i  work  of  each  depai  tment 

year  ended  pecomher  ..1st.  19.15.  sub- (  1^34  j  ^,.33  c.stimated  at !  oasllv  co-ordinated 

atte.stcd  fi.gures  show  42.84''^. 
policyholders  iind  shareholders  hedd  j  p,.en„„ni  Income  of  all  com- 

inloronto  during  the  pa.st  week.  The the  Fedeia!  ?u- ' 

year  w  as  one  of  general  expansion  I  Jerinfeadent  of  Insurance  was  .$42.- ,  Reached  Total  $369,384,000 

U  ’"'734.171.  compared  with  $42,739,988  in'  _ 

.'nd  Toronto.  -  Year  end  estimate." 

‘  I  tniutn  rate  dropped  to  72^c  in  i  that  bcuveen  5S0  ami  6'>0  million 

-New  l.tistne.ss  for  the  neriod  ^ j  dollars  of  new  life  in.^urartce  was 

So  much  for  ihe  pnoi  year  For  'sold  in  Canada  and  .Newfoundland 
1923  a  loss  ratio  of  !es.«  than  40';r  ,  last  year,  .seem  to  be  confirmed  bv 
ucss  according  to  the  report  showed  i  "  ^  ^  i  released  today  by  the  Life 

an  im  reaso  .»f  24  per  cent,  as  com- i rremiiim  income  for  the  ^ao-  ,  rnsurance  Sales  Re.scarch  Hureau 

ptired  with  lP3l"  Qiisine.'s  In  force ' eompunies  and  2  or  4®'i.  in- 1  These  show  that,  for  new  ordinary 

at  the  end  of  the  year  shorved  j  crease  Pot  the  independents  and  '  insurance  alone,  sales  by  nineteen 

gain  of  $1,169,734  nt  $36,857,002  as  i couple  of  cents  reduction  in  j  corafoiniea  having  ninety  per  cent,  of 

against  $35,688,268  at  the  end  of  1934. ;  average  premium  rate.  ithe  luisiness  in  force  totalled  over 

Total  inc'.me  was  up  at  $1,673.275  1  There  were  few  losses  of  moment  ;  369  million  dollars.  These  sales  are 
from  $1,598,671.  premium  income  be- Muring  the  >ear— ten  In  excess  of  !  exclusive  of  annuities  and  pension 
ing  inoderatelv  higher  at  11.164.485  of  which  four  only  exceed 

'  8200,000  Xmie  calks  for  particular 
comment,  the  largest  *350.000.  being 
the  Corvein  of  the  Sisters  of  the 
Congregation  at  .loliet'e.  Qiie .  and 


l.'tismess  for  the  period 
iinroil  t.n  S6.897.701  as  compared  1 
.New-  p.nld-for  busi- 


i  :>  J  4 


197  Oft  612 
6. 741. Ml 
445  O’*: 
'0,130  '.SI 
2.tSS,3 '1 

4a. ~  M  l()7 
,in,()«3  -«R3 


Zl.71'7  2*2 
l.'MO.TM 
6.34*.55« 
I  I  0*6  I  16 
<  2*'” 


Vew  da«iAei8  •  .  A 4. 66?. 5^3 

In  ff5rr#  .  .  VO?  161 

^rcTTiium  income.  6.6 10.8 ’4 

!nve«‘.!n.  income  2.^0  4  12’ 

Tota*  Income.  . 

Lxitefca  fncorrie 
Total  aneets. 

°oJicy  Reserves  .  4’ njv, 

5u*plua  ...  46‘<’.>48 

InvettmenJe. 

Ceeh  .... 

Ponde  .... 

5.tocW%  .  .  1^7  ^66 

Po'iey  Toan^.  f».f64  711 

Vorlcages  *0  260.3  to 

Aver.  Int.  r«n';«*d 

l.ondnn  rxpense  Ratio 

in  addressing  the  annual  meeting 
o(  the  company  held  in  Toronto  on 
January  2'''th.  D.  E.  Kilgour.  the  gen¬ 
era!  manager  pointed  to  a  'edtic’ion 
in  the  expense  ratio  achieved  dtir- 
ihg  the  year  193,>.  In  t.iiis  connec 

'ion  Mr.  Kilgour  said:  "The  subs’an- 
iial  increase  in  new  b::.-lnes.*  rluring 
the  year  .and  ihe  inerease  in  fota'. 
'nusiners  in  fnree  could  not  h.ave 
been  obtained  withr.ut  some  increase 
:n  the  conipanj's  expenses.  Tt  is 


‘foronto  Bureau  The  Flnanci.l  Time. 

Toronto.  —  rorottto  General  ■;'rii.'*s 
Corp.  earnc !  $l''t.77l.  nfer  t.'ixo," 
in  19:15.  This  is  cuual  to  6.39' f  on 
panl-iin  cap^'al  of  $3.O0'i.000  aii'l 
compares  'vith  51S>.07'9  ne.t  profti  in 
1934  Piirtrg  the  year  the  eonipan,' 
reduced  'he  .imual  dl%1dend  rate  on 
its  stock  tc  4C3  from  i’"r  and  fo: 
1>35  paid  ti  to'al  o'  5'7 

Total  assets  at  $23.3  431. 'roT  are  .1. 
a  new  hich  for  the.  eompan>  Ks'iim  s 
anij  agencie.s  under  admin ist ration 
are  shown  at  $209,026.:!  16,  a  r.iin  <'f 
$5,000,000.  Guaranteed  trust  aernunt- 
.are  sltowTi  at  ?21 .598,9;',S  a'  aj;>  n.- 
'2';. 199.370  tn  19:;i  The  drop  due 
mainly  t'l  tcdtie'ion  tii  voiifti  'i' 
ciiaranrecd  investmei.r  r*’i  K.'K-.ii*  s 
out.'tandiug  whieh  are  down  to 
370, one  from  $!6,7’<9.201  I  tied-  "ii 
depo.si*  are  r!iglit!\  lower  at  $  :  .’S,- 
932. 

Liquid  assets  amount  fe.  OT'ir  of 
.«avin^^  deposits.  Their  h.as  been 
.Some  redue'i'.'U  in  eaeb  tM>’‘  of 
•sseis  in  .gtiai  .’infccd  'rusts  account 
due  to  lepaymenr  ol  guaran'ced  in¬ 
vestment  eentficate.-:,  .'lor'cages 
.are  down  to  $ll.7'h5.12!  f-om  $13.- 
239.4<’i4  Dominion  and  provincial 
bonds  at  $1  172.546  arc  down  $190.. 
990  while  rninicip.-!!  bond.s  at  >3.- 
193.294  are  down  $35.3.909  '".ash  is 
shown  at  $1,035.13.3  while  loans  on 
storks  total  S3i3,6'i6  and  loans  ori 
governin' nt  .ind  mun'cina!  bonds 
total  $3‘'3  937. 

Assets  'n  'apU.al  ar'otin:  to'al  $(.- 
T"'i.97i  of  wi-i'-h  J2. "90  0(10  i,i  ,n  .)re- 
'o.tses-  .ii'id  I .dl'X.hO'*  re;ii  e--:'C.- 
i/Cld  for  s.'tle.  In  .-idiidton  to  pitid 
up  eaptial  of  .$3,000000,  the  eem- 
p;uiv  ha.-  niti  hi'amefi  r- serve  ■■tind  at 
St. .309. 000  wiiiie  prof;:  ;tTei  ae- 

|■^■tllU  i''  up  to  .3131  t  •:}  fi  oin  .?lu9.- 
71 'I 


as  eomp.aied  with  $1,142,074. 

Total  asset.*  of  the  company  in- 
rrea.sod  during  the  period  under  re¬ 
view  by  over  S6P0.990  to  $S.:344.265 
from  $7. 69:1. .58".  Policy  reserves 
were  $.320. OOO  higher  at  87.227,930  as 
agaiu.sr  $6,997,077. 

.\  marked  veduetion  in  policy  con¬ 
tracts  surrendered  by  policy-holders 
prior  fo  maturity  was  reported,  re¬ 
flecting  a  diminishing  demand  tn 
emergent  funds,  while  fhs»  total  of 
.policy'  contracts  ceasing  fo  he  in 
force  declined  b'j'T-  as  compared 

with  19.34 

Payments  to  policy-holder.*  and 
iienefioiarjes,  including  dividends, 
matured  endowments  ,ind  death 
claim.*,  ti^tnlled  |S40.:ji;'  Of  this 
aiTKiiuu.  over  7i>^c  "as  paid  '•■,)  living 
pol  icy-holders. 

Prir.eijial  fearuios  of  the  eenipany's 
fi.aurcs  foi  the  past  two  yoara  arc 
compai'cd  Iicrowilh: 


Tv';«'nf!s<i 


I  bonds  and  do  not  take  into  cnnsld''!  - 
atlon  sales  of  either  industrial. 
‘  grfiup  or  fraternal  insurance. 

Total  sales  of  new  ordinary  busi¬ 
ness,  as  reported  by  tho  Sale,-  Uo 


the  others  f.air!)  equally  distributed  [  search  Bureau,  for  the  I’an.adian 
.among  wiiole.sale  and  n^lai!  store ;  provinces  and  Newfoundland  for  the 
htiildinr.s  .ind  stocks,  office  build- j  year,  were; 
ings  .and  contents,  a  foundry,  cart-  Caiumb 

age  warehouse,  pulp  mill  '?'l«nt  ; 
and  n(>(  covered  by  8toek  oompan-  j  Manitob.i 
ie5>.  iT>:nin«  property.  lumber  and  Onfnno 


r»r,v  t' 


Corless  Patricia  Purchase 

Complete  Mining  Outfit 


'lilt 

.Mill:'.- 

rli.-trr 


lu  Purr4u  The  Fin.,pci-I  Tim-i 
11*0  — i'(irlcs.-v  V'iirfie:a  r,oIfl 
Wcmati  Lake  area.  Paiiteia 
.  announces  the  pii'ch;i,-o  of 
a  t'.'mpleie  .''inking  outfit  which  w  il 
be  put  in  operation  a*  .'oon  a.*  'he 
equipment  can  be  shipped  ro  the 
property  and  assembled 

.\  .\.  Tfobins,  consulting  tiigincer 
of  the  compan.v .  reficrts  tliat  dia¬ 
mond  drilling  i.--  pro'  eniing  ihroimli 
Ihe  ice  on  Smith  I.nke  *n  esialdi.-Ji 
'he  continuaiidit  of  the  No,  6  veiii. 
This  vein  has  been  irrmed  on  sur¬ 
face  for  a  length  of  1.20"  feet  where 
it  dips  in’o  the  lake. 

-\ii.*av'B  taken  on  the  north  shore 
of  Smith  r.akc  arc  reported  a.' 
$29,93  per  Ion  tn  gold  aeros."  a 
wld'h  rif  feet  and  an  assiiy  from 
tile  ,-<)iith  -‘liorf  of  'lie  lake  ret  urn - 
ei!  *13  over  a  width  of  6  ft. 


•  iiwlns;  I'lsint  for  V  nnrouvi 


Vn 

l'aeK>n,g 
Ti  r;  i  n  K  I 


t  r, 


8.28' 


r  —  The  p.aejfi,. 
mpany  .->f  R-.irn.tl'v 

c  n'-tni:  :  ;iiid  •  qiii7>  a  ,  w'nile 
innlPir  ••T  Cniit  .ma  and  4 
'or  inatiu*'ac'u  ;  mg  |  ,-- 
....  ..  _ 

I  Thf 


hospital.  The  larger  number  of 
these  iriiporlant  fires  occurred  in 
Ontario  and  Quebec 

Tfow  l.one  Will  It  l  ast  I 

I:  may.  al.so.  have  served  to  blm^ 
hia  eyes  although  it  is  somewhat 
painful  to  east  a  shadow  over  this 
perfect  picture.  But  the  question 
agitating  a  few  <ober  minds  in  the 
busineas  is — How  long  is  this  con¬ 
dition  to  last? 

N'ot  long,  the  end  i.s  close,  in  19;’,6 
or  1937  at  the  latest,  and  it  be¬ 
hooves  the  careful  underwriter  to 
take  atock  of  the  po.«ifion  and 
bring  hi.s  undcrv*  rifinc  tinder  such 
control  as  vviH  enable  him  to  bo.*' 
weather  the  sti-trtn.  for  th*:  evi¬ 
dence  of  a  change  i.s  undeniable. 

The  remarkably  low  fire  loas  ratio 
of  1925  .sets  a  record  in  low  loas 
ratios  during  the  pa.'t  sixty-seven 
.vears  dining  w-Mc'ii  time,  in  only 
onc  Instarcc,  lips  h  dronpHl  bclow 
i'.''-7.  vl,'..  39.26’-,  in  199-2 

But  that  v'-tiicli  t-  more  oniinoii? 
•'  founti  in  it  stiidv-  o*  to---'  ratio  a.- 
It  has  -,’wung  up  to  the  peak.*  and 
diopped  to  'bn  depths  during  ili*: 
above  sixty  edti  year'. 

f.o**cs  Run  In  •  yelcs 

In  nit-ie  ’r-ttances  only,  ha.-  'fte 
li-.ys  ratio  liccn  bol'-iw-  .39c^,  ip  only 
one  instanci  has  thi*.  happened  in 
two  ^uccessivc  yc.ar*.  and  in  (inlv- 
one  inst-ance  for  three  sucreasiivc 
rears.  Follow  ing  every  one  of  titp.se 
cycIC'*.  as  It  were,  of  lo’v  los.*  ratio 
there  hits  ocetiricd  a  eycle  of  'riigli 
loss  ratio.  Tlie  ebickerts.  or  whiif- 
evcT  they  are.  have  alw-ayc  ':onie 

tiome  If)  loosi. 

The  year  of  tlie  :J9.26'3  loss  ratio 
wa*  followed  hv  raito®  of  eLo'e;  ' 
and  107.9657,.  the  year  of  41.83%  by 
.3  2. 11 '7  and  69.37%.  The  venrs  of 
II.67'’7  and  43,413;  were  follow-ed  by 


,  Cusbre  ... 

Nffw  B-unvwick  .  ,  . 
i  Vova  Srotia  .  .  . 

Prince  Edward  iatand 
Nevi-ioundland 


4  7a  I*  1  ne,' 
14,9  70.009 
M  161,000, 
I’.MS.OOO  : 
161.316,000  ■ 
1 06.0 -'3  000 
•1  016. nen 
M.j96  000  , 

I.  243,00  ■> ' 

J.  427,000 


$369,384,000 

For  the  month  cf  December,  de- : 
tailed  sale.*  were  as  follow's;-- 


BritUh  Columbln 
Alb^rt^ 

Saskatchewan 

Manitoba 

Ontario 

Quebec 

N*ew  BrunewtcU  .  . 
Nova  Scotia 
Prince  tHwnffJ  I«IancI 
Newfoundland 


on-** 

f  770  OOO 
1.476.000 
t. 740. 000 
M  4S7.000: 
‘^36.00. » 

1  046.000 
49.000 
166. OOC 
4  16.000 


$>6.5)0.000  , 
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ANNUAL  REPORT 

193S  Shows  Decided  Upward 
Trend  for  The  Excelsior  Lite 

/^PERATINC  only  in  Canada  (but  with  42 
Branches  and  Agencies  from  Sydney  to 
Victoria),  the  1935  business  of  The  Excelsior  Life 
Insurance  Company  reflects  still  better  Canadian 
business  conditions  as  well  as  the  results  of  the 
progressive,  forward-looking  policy  of  this  Strong 
Canadian  Company.  Look  at  the  follotdng  figures: 


New  Insurance 
3S%  Higher 
Than  1934  Total 

(Paid-For  Basis) 


Total  Insurance 
Increased 

to 

$92,313319.48 

at  December  Slst,  19.35 


Gain  in  Assets 
to 

$20367, 180.69 

the  highest  in  history  ot 
the  toinpanv 


Payments  to 
Policyholders 

Ourin.a  19:4*  totalled: 

$X3I4,fSl.S7 

76%  to  living  Policyholders 


FEATURE  POUCIE8  FOR  1936! 

The  "I'ERSOXAL  i’EN'SION’'  (Retirement  Income) 
and  the  "f  AMII.Y  INCOME  PROVIDER”— borh  in 
'  units”  and  at  low  rates. 


EXCELSIOR 
LIFE 


ALEX  FASKEN.  K.C..  President 
A.  C.  GALBRAITH,  General  Manager 


42  Bi'anchcs  and  Asfcncies 
in  Canada 

From  Halifax  to  Victoria 


A  STRONG 
CANADIAN 
COMPANY 


the.  . 

i*  n  (] 
T  nd 


^n^rv. 


ijljA. 


Summary  of  1935  Annual  Report 


NEW  INSURANCES 

t24.6fti  Policiee  Issued, 


. $  62,737,904. 


INSURANCE  TN  FORCE  at  31  dcc  193$ 

'2S4,979  Policies  on  I99Ji2  Lii'es/ 


519,956,59.S. 


ASSETS .  133.824,000. 

(Held  in  Trust  on  2ohDl4  Policies  and  S'u f) file meni ary 
C  sntrocts) 


DEATH  CLAIMS  PAID... . .  3,586,489. 


PAYMENTS  TO  LIVING  POLICYHOLDERS  9,885,409. 


TOTAI.  PAYMENTS  TO  POLICYHOI  DERS  13,471,898. 


ESTABLISHED  188/ 

THE 

Manufacturers  Life 

INSURANCE  Company 

HEAD  OFFICE  -  TORONTO.  CANADA 


.  68. 1"%.  52.82%  and  S8..5T%.  : 
the  years  of  48.87%-.  40.55% 
.59''7  were  follmvcd  by  53.8477.  ! 
,  31.19%  and  61.19%.  j 

c  .*fattstjcs  pre.«'tgc  loau  ycai'.-: 

I  to  follow  the  fat  .-Lnd  the  experienced  . 
,  tiud''j-’vritcr  i.*  disturbed  at  tlic  ■ 
!  forebodings  of  w'hat  the  year  1126--' 
.  or  .)!  the  very  latest.  1137-  following 
'  low  loss  ratio  year*  of  4 2.84%  aud  ! 
about  3.17>— has  in  store.  j 

T  ower  Trend  In  Rales  j 

This  spcrtilation  on  future,  pros- j 
pci’ts  may  seem  to  have  little  con- j 
oertioTi  -with  a  resume  of  fire  under-  ‘ 
writing  in  1135.  The  f.ict  Is  that  | 
nresen*  practices  anil  trends,  set  out , 
below,  must  necessarily  affect  tho  j 
business  of  future  year.*  and  it  is 
the  firure.  rather  titan  tho  past.; 
that  shoiiid  interest  tIio.«c  in  our| 
bti^tncr.s,  i 

\iiiice  the  trend  of  the  average' 
fire  iiisiirnncr  rate  in  1131  the  I 
inderw-riter  received  8'ic  for  every-  ■ 
$190  of  liability;  in  1131  he  reeeired  ^ 
72';.  In  1135  he  will  be  fortunate  to  . 
have  reeelved  70e.  Tiie  eompany-  ^ 
w-ith  an  annual  piemiuTn  ineome  of  ^ 
$S9i'i.9nO  in  1131  has  only,  today,  fin  j 
•'i.nnual  income  of  .$799,990  fo  pay 

claims  on  the  tdeniic.a!  amount  of 
liability  that  it  receii'od  $109. Puo  ■ 

more  in  premiurus  for  in  1131. 

Good  work  done  by  the  I^oss  In-  . 
vet tj-.-i tion  j-jiire-jit  find  by  the  dif¬ 
ferent  Tire  .Marshals’  Departments, 
and  a  little,  veiv  little,  new  and  ‘ 

better  construction  have  bad  some 
effect  op  hiirnnc  i-titlo,  but  tb-- 
chief  re.-ison  for  the  reducttori  of 
12. in  premium  tatr  durmh  Ihe  ■ 
las'  five  years  i.s  an  inse”.sa'e  desire  i 
for  premiuiii  income  •which  has  eu 
gendered  a  •omrielitic'n  steaditv 
growing  fiercer  find  reacliiTij;  wiiiic 
boat  in  tlic  vpfi.r  .ilt.^'  cio.sed.  ; 

lixpciisc  Kafiit  Rises  1 

Of  equttl  iiiiportance  is  the 
inereasini;  co;-tt  of  placin'.'  and  Urep- 
iii-'  liiixiiio;;.*  on  tlte  hooks,  in  Hu 
oicrlicad  on  a  (locreti.tiii!.'  voluirjc 
and  iu  providing  for  '-'row-ttig  and 
ineliicf.ahle  l:ivc.=  and  assesr.meuf  .. 

In  1139  t'.nal  cv-p‘,-iisf  coat  wan 
43.84' 7.  In  li3|  it  had  grown  to 
.47  1,'.%  and  ji.-'s  1-0041011011  to  ctiinb' 
durm-.;  1135  .if  tiic  end  of  tho  quin 
qin-.iinia!  p' r’od  tii-c  c  .ropanios  ii  ‘ 
ffiriad.a  five  fn.ciog  a  12',r':7  r'dtjc- 
'ton  in  prenii'ini  r.atn  and  .-i  10%  in-  . 
cfenrit  lit  co.si  of  trauiiacting  hu.si-  , 

.  no.-’s.  ■ 

Abd.  to  complete  if.c  pieture,  to 
the  acqiiipition,  retention  a.nd  fax 
co'.n  of  pl'is  47.14%  must  bo  added 
the  aier.acc  loss  ratio  over  the 
p.a.'O  *;xty-seven  years  of  ,55.60%  or 
a  ior.al  of  $1.0355  for  every  dollar  of 
‘  premium  income  -wlieti  the  abnoi-- 


A  Unique  Source 
Of  Information 

The  following  letter  tells  eloquently  of  the  appreciation 
of  a  iegular  reader  of  The  Financial  Times  of  the  service 
provided  through  the  “Hints  to  Investors”  department--a 
service  made  available  to  all  subscribers. 


Ottawa,  Ont., 

Jan.  2.  1936 

The  Financial  limt  .*', 

Montreal. 

Dear  Sirs. 

1  have  approached  you  on  matters  of  investments  at 
other  times  and  have  ijways  felt  that  1  benefitted  so  much 
by  doing  so,  and  am  sure  1  .shall  do  so  again. 

"Hints  to  Investors"  is  surely  one  of  the  very  many 
helps  to  be  derived  from  rcarling  "The  Financial  Times" 
repulaiTy. 

Yours  very  truly, 

(Signed)  T.  D . 


There  i.s  no  other  inve.stment  service  rivailable  at  a  price  to  conipave 
with  that  offered  to  subscribers  to  The  Financial  limes  through  its  "1  Hiil.'f 
to  Investors"  department 

In  addition  to  its  services  to  inve..6tors  Ihe  binancial  Times  prov  id'‘s 
0  comprehensive  review  and  analysis  of  all  important  d'evelopiment-v  at 
home  and  abroad  Ixiaring  on  industrial,  comine-ci.-d  aitd  financial  roiidi- 
tiuns- 

Subscription:  $3.00  a  1  e  r 

Wxt  yinattcial  Omes 


MONTREAL 


the  Hitogniicd  Authority  on  CunodUm  Itn  estments 

' ANADA 


TORONTO 


OI  R  CREKI) 

Devoted  to  the  luiere.it?' 
ot  the  iriveatiny  public  in 
the  belict  that  ihe  i-onft- 
cience  of  capital  is  essen¬ 
tial  to  the  slabilily  of 
linanec.  the  prosperil)-  ot 
industry  and  the  develo(?- 
inent  of  our  resources 

Aslj  Tour  Ean/<  Mamgsr 


- SPEGT  \1.  orr  EK - 

•'  Jit:  nNANCTAT.  TTMt'S 
1.51  '.'  rfii.t;  i^trevt  Weal 

.MO.NTRE'.M. 

Vo'j  Di.iv  ■'-end  me  sample  copies  ol  TUe  Fiua-acui  riuits 
f,  ithoiit  (jWi'.-ation  At  tbe  end  ot  thirty  days  you  may  tt-nri 
.-fi-toiiDt  lor  $3.00''  lc>r  .'•ubscnptiou  lor  fwdvc  raoiitlKi  uulest 
aU'it-cil  u,  the  toiUrary  m  the  meantuue.  1  uiuicr.^faml  sub- 
n'tiliiiori  will  laciU'Jo  "Ifiut:-:  to  iDvuBioti:''  service. 

.Name . . . 

Aildres.* .  . . . . . 

*— l;i  Great  Britain  15.*.  a  year;  to  the  U.b'  $3  50  a  year. 
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NEWS  OF  BANKING,  MONEY  &  EXCHANGE 


British  Gearing  Banks  ’ 

Set  Record  in  Deposits, 


LONDON  EXPECTS 
MONEY  RATES  TO 


^  1  li(»  weekly  stntrmoni  of  the  BiinU  of  (  annd;i,  ifsurd  Jaau'iry  IMli 

nVOI^  IM  piTItlf 17  I  ‘ ''*'**'*f'* >*'  r>oniinio)i  aovoi  Mitiom.  shori  li'nn  securities. 

Kl^p.  I  IM  Pll  I  II  K  p  I  I^ominion  government  (lcpo.-<it!>  up  aiul  rViin  tereil  Vuiul.  deposits 

•  lAUU  I  V  1  Willie  J7j0;]_g2!)  lower  while  notes  iu  circulnlion  (lro|(pe(l 


Possible  End  Low  Rate  Era 
Scented  in  Part  Failure 
Australian  Conversion 

PARIS  AND  THE  DOLLAR 


■  of  thi*  llank  of  C’.iiia<la  .fanuarv  I  .tt’ 


4SS»'TS; 

Ke»»f;rv<» 


London.  —  Coneidcrable  comment 
has  been  stirred  in  the  security  mar¬ 
kets  by  the  partial  failure  of  the 
Australian  Cummonwealth  Govern- 
uient’a  £21,000,000  conversion  loan, 
half  of  which  has  been  left  with  the 
underwriters. 

Docs  this  Indicate  that  the  bot¬ 
tom  on  interest  rates  has  been 
reached,  and  that  higher  rates  must 
he  offered  in  the  future  to  attract 
investment  support,  or  docs  it  mere¬ 
ly  indicate  that  the  Australian  Oov- 
ernment  asked  too  much  for  its 
loan?  These  and  similar  questions 
arc  being  asked  in  the  city,  but  so 
far  (hey  have  drawn  no  satisfactory  i 
answer. 

There  is  no  doubt,  however,  that 
many  investors  are  dissatisfied  with  . ,, 
I  he  current  low  yields  on  purely 
Investment  slocks,  which,  in  case  | 
of  the  .\ustralian  loan,  upproxi- 1 , 
mates  only  ;j>/i  per  cent.,  and  they  ,  ' 
are  turning  in  greater  numbers  to; 
the  more  .speculative  securities  that' 
may  derive  benefit  from  the  in- ; 

<  reisr  in  tr;idc  acttvliv.  The  im¬ 
pression  also  is  growing  that  Oroiit 
Britain  is  nearing  the  end  ot  iin  ex-, 

I raordinanly  (dicap  money  period.; 
As  ;i  re.sult.  at  the  investment  end, 
<'l  lift  security  market,  there  is 
-onieihing  a|i|iroaeliiiig 
f'liile  speculative  .seeiirities  are  rc- 
leix  inr  a  broadening  attention. 

l  or  some  lime  the  tw(»  vehicles  ' 
for  tunds  ran  vigorously  in  double 
liarne.^s,  but  the  tendency  now  is  for 


Gold  coin  and  huliinn 

Snvf»t  bullion 
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Loans  and  <\dv8nc«a 

nills  Rouphf  in  Op«»n  Mafk^t 

Investment?: 

'3.!.’no.r,S7 

—  J.Rt'l 

-i  2,200.68'.  f 

<n»  rMra-  ibort  torjn  aer 
fbV  Prov.  short  term  ser 

.  .'♦(l.88G..)(i1 

2o.'2S.:.r’i 

i,i''.«.ini 

■■  8. 11  7. ".-lx; 

'el  Other  Dom.  se,’uriti«  . . 

«:t,l.'3.3.H 

82.'  00.206 
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-•  .■t'3.1l3.l3i  i 

'rotata  InvmtmenU  . 

114.010,000 

4, in  213 

•  !n.23J,i:!  , 
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ni.1'27 
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(  in,:'32' 

8 

•Atl  4  Lher  a^wta  .  .... 

.  2.80],  W 

,  !..•  07.391- 

■1  :i.lIT.1'’8| 

•r(iT.4L  .4SSKT.'<  .... 
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.  '309.783, gj.y 

30T.77rA.JR7 

-  •  '2.007, 768 

V  4.^.4(!0.730  ! 
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1. 

2 

CanilH*  paid  up  . 

Re^l  fund 

r.,t)oo.ooo 

♦7,000.000 

-I-  -S.3H0  ; 

1. 

Ntjtes  hi  c’rf'ularion  . 

Pfpnsitp- 

.  ;>M4.j.2r.R 

!.‘3,I.V.|,Tfil 

3, 9!-' 0/02 

-  !,(;.''0.!oi  ‘ 

1 

'7i )  I  'orTvirifn  . . 

L)  Pr. 

,  2:»46rL0R8 

36.21^3. «■) 

X  31.302.21-1 

^’hart^'rrd  hanks 

1T8, .'ll  0.862 

171,412.703 

7.‘o;:.<.2'' 

4*  !‘L48-7.10';  ' 

di  (ttber 

.  .v^o.na 

:  847.:..'.7 

218.1 

-I  ' 

,  ,  London.  Bcposiis  in  icn  Bviiisli 

anolber  irehinque.  a.«  exrinplilied  elearing  lianks  in  nereniber  rca.  hrd  ' 
'by  "ihe  picMire  of  Pan  .4inmi  the  a  new  hi.gli  record  of  £2.u:)!  til;:  fioo  ' 
(■'rail  rising  out  of  tlie  s.^a'’  and  -‘the  ,  which  was  an  increase  of  .t'.jl.SI!i.- 
Whale  Iciking  for  the  i  ttle  isiiiti'  fail)  fiver  N'o\einl)er  and  one  of  i'l2d,-! 
Kish  "  The  first  nioiUloncd.  stem  .pi.'j.ooo  over  Deeember,  ll'llt.  The.so  ' 
in  treaiinenf.  is  a  licantitnl  piece  ol  figure.s  einplmsi/.c  the  abiindaneo  of. 
'vorh  in  an  artirtic  seri,.ia;  and  Hie  money  which  continue.«  to  exist  des- • 
second,  no  less  slrikin.g'  as  a  dc-  pile  la.si  year's  expan.sion  in  trade.  ' 
sign,  js.-and.  of  course,  inientional-  Total  hank  advanees  are  now  C2,- 
1  If  i.if.s,i  IS  rwjiiriien  I  ly  .so-  sernainitigly  fiinr.v.  The  aiii-  ,,i2'j.l00  larger  than  a  year  ago.  indi- 
Ci'U'i  in  week  •Total  tSiinRp  |  tnde  of  th''  little  ’Slute  I'ish.  and  eating  th.ai.  a  nnieh  larger  expansion  , 
till'  half-fearfiil.  half-ennnint;  ex-  in  tr.ode  would  he  needed  to  effeei  ; 
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WRITING  FIRE  AND  AUTOMOBILE 
INSURANCE  AT  COST, ASSETS  55181/0319 


ALL  POLICIES  NON  ASSESSABLE  PAYING  DIVIDENDS 
RANGING  FROM  20;:^.  TO  SO-Jo  ON  RENEWALS 


Staff  ADDointments 


THE  nOVAl,  ItAXK 


we  .'hould  exiiecl  from  a  lil'le  ^  conditiona. 

'Stuie  r-'ish  when  hiding  from  a  - 

'  WlKile. 

Si  ill  lo  be  discussed  w  Uiv  auth¬ 
or's  ability  to  picture  Hfe  in  mo¬ 
tion:  than  which  there,  is  no  more 
cxaciing  test  of  the  illimtrator  s  art. 

[I  is  here  that  the  amateur  ani.st- j  g.  W.  Bellevue,  formerlv  of  the 
the  term  being  uae«  in  the  sense  of  |  head  office  of  the  Roval  ‘  Bank  of 
one  of  le.s8  than  profe.^sioaal  Kkill  - |  Canada  has  been  m'ad  e  a.ssistani 
would  give  himself  away.  Be.  would  » manager  at  the  Montreal  hraiieh 
hav.'  two  options:  either  to  shirk  ,  q.  B,  Thornton,  formerly  an  assis- 
the  task  altogether,  or,  braving  il-iuint  manager  at  Mfintreal.  has  liocn 
throw  his  effort  upon  the  mercy  of  j  appointed  assistant  manager  ai  Tor¬ 
tile  Houi  t.  Search  vvhere  one  might,  i  onto,  Ont 

it  would  be  difficult  to  find  a  more  !  j,  'n,  p^ph.  manager  of  Molslev 
perfect  portrayal  of  motion  than  Sask.  branch,  rerired  on  pension  on 
Kipltng’s  illustration  of  Old  Man  ;  December  31. 


Urges  Co-operation  as  Solution 

Loan  and  Fire  Insurance  Costs 


Saint  .hiltn,  .At  the  sixtieth  an- 
iiiial  ((invention  of  t.lie  New  Bruns- 
ui<U  K;irmcr.‘-'  and  Da ir.t men's  .As- 
sociiition.  held  for  the  first  lime  in 
Saint  .lohii  in  .some  forty  ycaivs,  if 
was  nrg('d  hj  l'fofes.sor  .\.  B.  Mac- 
!  Donald,  of  the  Kxli  nsiou  Dciiari 


4fiiritime  Burrau  The  Financial  Timet 

turo  such  a.s  pos-slbly  ’Ills  province 
never  had  before 


Kangaroo,  bounding  joyfully  with 


A.  B.  Thrim.9on.  fortiteily  of  the 


Total 

npvaHr  tbrnad 
All  olhrr  iiuuililif  f 

tot^l  LiARiurriEs 

Thf*  faiio  of  ni»t  reserve  to  » 


his  beautiful  new  hind  legs,  and  the  Vonge  and  Richmond  Streets  branch. 
lellow-Dofc  Dingo  r^HlIopln;;  in  hoi.  j  bcon  niade  ;K*onunJant 


20d,:)8'i,:oi  208.V»J,n:i 

.  .  I.0:)2,2S8  1,066, 

.  .  nn:»,78;L2'j^  30 .  .77,..4K'. 

•tL»p  and  llabllitidF  iV  63  42  pF 


at  Galt,  Ont. 

L.  W.  Martin  has  been  tinnoind'd  . '"'V', 


ir  th<*i*rt'i’iou3  N’ot  resprMetjttcfn  I  of  ass^t^ less  i tetri 

formation  nf  hanK 


ff’’  tiun  P.tMnf*: 
of  lialiLiti"'* 


Identifying  the  Payee 


i;r’',3sg  ;  pursuit.  Regret  over  the  "paint 
(  :  iiox"  is  expressed  by  the  author  as 

.t  .  '  „  '  to  this  picture;  but  color  could  lend  ;  manager  at  Collf  gr,  <1;  Baihtirsi 

^ i  "tithing  to  that  splendid  draught.s- '  branch.  Toronto,  succeeding  r  D 
■caKiih..-  .1  I  mnnship.  Conscious  of  perform-  Knowles,  who  rctire.s  on  pension, 

i  ance.  he  must  have  regretted  noth-’  _ ^ _ 

ing. 

.And  there-  wholly  convinced  so 
far  as  T  am  myself  concerned  —  1 
rest  my  ciuse.  Personally— and  I  am 


Home  1‘roduet  1  naipaign 
Walter  .S.  Allison,  chaivniiiit  of  the 
iigricuitural  committee  of  the  Saint 
.fohti  Bo.grd  of  Trade,  suggasted  a 
campaign  among  all  the  etUzen.s  of 
tnciii.  of  Si,  I'rnnci;-.  Xavier  I'niver- j  Xew  Brunswick,  particularly  among 
sify.  .-Tiiiigonish.  who  wa.s  a  gui^st  }  the  women  and  itirougli  the  women’s 
speaker,  that  tlu'  fai  tner.«  of  the ; -socielie.s.  in  .New  Brittiswiek,  it, 
province  go  into  loaning  iind  fire  in- >  Buy  New  Bi unswiok  Produetjf."  He 
stil  l’’'  -.'  for  tlicnisch  I’.s  oti  a  co-op- |  oddod ;  'Vou  would  then  have  over- 
eraitvc  basis,  Pmfoa.sc.ir  MacDonald  '  most  of  all,  if  any,  prtfjudtce 

'  one  of  I  Ik  loaihu's  in  the  co-opr.r-  agiiiji.sl  the  home-grown  products, 
Ttioicnieut  m  the  .Maritinie.s  '  and  all  you  wouhl  have  to  do  would 
and  has  been  insi  1  timental  in  (level-  be  lo  learu  how  to  and  then  produce 
optiuv  the  tihin  on  a  consulerablc  !  t'U'  fhe'nittrkei  the  .goods  that  tliest- 
scale  ill  cr-is'i  i  n  Nova  Seotui  .Now  Binnswick  cnnsuiner.s  want  and 

Mayor  Biiitaiii  and  .1.  !>.  .McKcn-  ’  of  fis  good,  or  oven  hotter  grade. 


By  The  Old  Banker 


H4.NK  OF  MONTRI.  \l 

W.  G.  Grothler  forintrl> 


lilt 


at 


Sainr.  .lohn  j  *-ban  ha.s  been  coining  into  the  pro¬ 
vince  ftom  outside,  right  undtu-  our 
you  farmers  of  .New 


The  old  Quaker  was  right  when  be  of  bavin 
said.  ".All  the  world  is  (jticei  ever  pi 
stagnation.  I  ing  me  and  thee,  and  sometimes  ilici 
I  is  a  Httlo  queer.  ’ 

One  of  the  queer  tilings  in  ihe  re¬ 
lations  between  the  hank  and  the 
public  is  in  the  matter  of  idcnlifiia 


ii  made  pa.iable  to  bearer 
he  indictiies  that  lie  iniend.s  to  be 
proleeied  in  the  event  of  his  losing 
the  eheqtie.  in  which  case,  of  course, 
ho  would  he  the  loser. 

Quite  recently  a  banker  friend  of 
the  writer  was  tlitayiiencd  with  <1 
stilt  for  damages  heeattse  he  in.sisicd 


them  lo  move  in  oppo.site  directions.  i  tion  when  a  man  presents  a  ehcipic  ""  ndeqnate  idemification  before 
It  IS  probiible  that  the  outcome  ofjpf  which  he  claims  to  bo  lh(?  pavee.  honoring  a  cheque  drawn  on  his| 


in  its  production,  a.s 
'  .Mankind. 

But.  had  he  not  done  so 
tiev  ?r  puhli.shed  a  line,  my  belief  is 
■  that  his  name  would,  nevertheles's. 
be  well  known  In  assoeiation  with 
the  graphic  .irts.  The  same  virile 

I  imagination,  the  same  technical 

-  '  .  .  . -  » —  -  ,  ,  .  j  ,1  skill,  the  same  versatility  are  so  ex- 

ilp  Australian  loan  will  put  a  tem-jbut  cannot  give  adequate  proof  that  hranch  and  payable  to  the  order  "T  I  traordinarilv  possessions  of  his  in 
iMc  aiy  damper  on  the  flow  of  new  |  he  is  the  right  party.  .Sometimes  'h*^  Payeo.  I"  other  words,  both  I  other  art 

gili-(  (l,gc  oifcrings  and  cause  some  .  be  becomes  very  annoyed  and*  hi.s  P**^yoo ’'ofP-‘>od  to  take  any  .  '  J _ ; _ _ _ 

f  light  adv  ance  in  Interest  rates  on  !  comments  inclined  to  be  lurid,  but  ohancos  and  when  tin*  bank  followed 
I'igii-grarli^  securities.  i  jn  ^ny  event  he  blame.s  Ihe  bank,  ^he  clear  instructions  of  both  maker 

It  IS  imdorst.ood  there  is  a  ron-Q\t  the  same  time  he  is  entirely  ""f*  payee  they  abused  it  for  carry- 
.sidcrablc  volume  of  new  finaneing  i  wrong.  He  may  have  a  legitini.atc  'i>R  out  these  instruction.  Truly  we 
awaiting  issue,  ineluding  a  govern- •  cause  of  complaint  but  the  only  ones  1  “'c  a'l  «  I'tMe  queer. 

^',1',,”^-  P’'''*''®P^‘'ed  railw'ay  loan  of  j  to  blame  are  the  maker  of  the  cheque  In  .oiie  of  the  Western  Slates  w’here 
t. -Ih.’iOO.oO^  'and  himself.  A  cheque  may  bo  judges  are  clocied,  a  eerlain  judge 

Puns  and  the  Tlollnr  made  out  in  such  a  way  that,  it  vvill  some  years  ago  was  defeated  in  the 

Pans.— The  money  market  is  still  I  pe  paid  without  question  to  the  one  election  and  one  of  his  friends  got 
narrow  here,  and  the  rates  do  not  who  presents  if.  The  maker  of  the  him  a  job  ns  teller  in  the  local  hank, 
dev  iate  from  the  official  rate  ext^ept- j  cheque  can,  if  he  wants  to.  make  the  A  cheque  for  a  substantial  amount 
for  cal)  money,  which  at  time.s  cheque  payahle  In  ••bearer"  and  if  was  presciiiod  and  the  one  who 


sure  that  there  are  many  thousands  ’  ttppoinli’d  mait- 

with  me  in  this — I  am  grateful  that  |  surc(>cding  .1  D. 

Rudyard  Kipling  accepted  ItfrraUire  [  who  ha.s  been  made  manaf  cr 

as  his  calling  and  worked  as.siduous-  ; J'at’ipPellford. 

Iv  in  its  production,  as  his  gift  to'  T>.  Wilson,  formerly  manaver  at 

appointed 


'cd 


C.  B.  A  Scholarships 


i  na.  president 

Board  of  Trade,  w k'  joint  ch.airmen 
tnaiiag'cr  during'  the  opening  (U  the  conven- I  and  this 

Alvinston,  Ont..  of  the  Ifuik  of  'iirm.  '  Brun.'-wick  can  cei tainly  do” 

In  It,  I  ioidiass.  the  .Vlavor  regret-  '  1<  wn.s  al.so  stal'd  hy  .x.  f*,  Jones, 
lie  putcha.-itig  liy  .New  Brun.---  manas-cr  of  ilm  .Vhiritinic  ^•o-opc^•a- 
VI  ickci  :-.  III  Ollier  pai  ls  of  Cana.da,  ,  five  Th'.g  &■  Poultry  Pxchange  th.ii 
of  iiiillinii'-’  rd  doll  ii-.s  worth  of  farm  if  pi  ttlii.i  flock.s  in  New  Ttnin'-wick 
proilucf.s  v.hi(  h  could  and  should  he  ■  were  doubifxj  ijurin.c  th(‘  present 
ii/o.lueeii  'vitliin  'his  tirovincc.  .year.  ,all  the  incro.T»e  could  he  tak- 

■  Mr  McKcitiia,  in  hts  address  of  '  en  cate  of  on  the  Old  t'ounfry  mar- 
welcoiiK  ,  (  \presa*d  *a1  i.sfact ioti  ;il  kci 
dhi  niimhcr  of  v  I’lmg  m*  It  .among  the  Besoluiions  pa.ssC'd.  tncluded  one 
,  ih'le‘’:ile.s.  ;i! in:.'  that  it  is  in  the  a.'-king  the  Provincial  Oovernmcni  iiv 
liatuis  o’  111  '  voiiti';  inctt  tli.ai  the  pass  Icgi.slaf ion  for  the  formation  of 
ttiture  of  the  prov  inee  rests  •.'■redit  unions  among  the  farmers  of 

H"U  .\  *'  Taylor,  vrintptcr  of  LVew  Brnn'-wirk.  simihai  to  those  In 

A.gri*  allure  for  .N'(>m  Mruii.’vviok,  :  Nova  Scotia,  .also  Ic.gi.slation  for 
.arked  till’  supnor’  of  (  very  riti/cp  ‘  forming  a  nuitual  fire  in.suranre  tis 
I  i‘y  I  I  (if  the  province  m  tryin.g  to  develop  :  soeiation  among  farmers  in  thi.s 
a  jirograni  of  juogrgssive  agrieul-  province. 


I  f'&mphellford  li.a.s  been 
b  d  he  j  "wnager  at  .Alvinston 

^1.  1ionlfii«*r  IJv<^Mtork 


\Vinnip<‘i;  —  IIfmtIpts  p.:  h\'o.s!M«k 
ft!  the  St*  Bonifafo  fUvkyHiti.c  la^t 
'.on  I  u*rro  latgor  than  if)  Mif  ptd- 
1»  all  rlns^o.--  ‘-xr*  pi  h'iu<.  i 
roooipts  iinmhtti’*)  113 
head.  (HA  comparefl  \\  i‘h 
in  1931);  calve®  lt»:’T96 
bot^s.  278. :52.  1 383  396 ».  > 

6-!2  M5q.103)  and  h<ir?o,d 
4T;j> 


bi-nti 
I  :  1 . 1  1  ■.  1  : 


I  Spnior  Compctilion :  The  D.  R  i 
j  Wilkie  Scholarship  of  *100  will  be  ' 
I  awarded  by  the  Imperial  Bank  of , 
j  t  anada.for  the  beet  essay,  and  prizes  ' 
!  of  .*."i0  and  *25  have  been  added  by  t 
I  The  I  anadian  Bankers’  Association 
i  for  the  essays  ranking  respcclively 


costs  ,TiA  per  cent.  !  be  makes  it  payable  to  a  specified  !  claimed  to  he  the  payee  was  'msihle  ■ .  . 

I'he  Bank  ot  France  return  shows .  party  or  his  order  it  is  elearlv  evi-|to  satisfy  the  judge-teller  a.s  to  his  :  ^ 

a  total  decrease  of  S24.nnn.ono  francs  '  f]cnt  that  hv  so  doing  he  definitelv  bona-fidcs,  Finall.v  after  he  had  ' 

tn  bills  discounted  and  Loans  against!  instructs  the  bank  to  pay  it  only  to  exhausted  hi.s  skk  k  of  evidence  he  I 

g'overnment  bonds.  Circulation  de-,tbat  particular  party,  and  that  if  it  exclaimed  in  dpsiiciati.on.  “.liKlge,  I 
(TCfired  1.052,000.000  francs,  of  which  j  pays  it  to  another  it  may  be  called  have  knov*  ji  .\ou  to  haii'g  a  man  on 
tSr, .11(10,1100  trancs  went  to  swell  pri-  npon  to  reimburse  iHe  maker  if  this  less  evidence."  "ros.«ihl\ .  ’  said  the 
va'c  deposits.  As  a  consequence,  j  party  Is  not  authori/ed  tio  recfivc  ii,  judge,  "hui  vnu  tiiu.'-i  reniciober  that 
Hie^  cover  ratio  rose  from  71.08  to  ,  Tiic  payee  himself  is  also  respon-  you  arc  asking  me  l(i  pay  out  good 
.I..»2  per  cent.,  although  gold  le-  siblc  because  by  aeceplitig'  the  money  and  in  a.  ea.se  of  this  kind 
sei  ve.s  only  gained  J.fiOO.OOO  francs.  |  (-bi'qtie  payable  to  his  order  instead  r  one  cannot  be  too  careful." 

,\s  there  were  no  gold  movements  j  ' _ _ 

11  ith  foreigti  i.'oinines.  it  vv  as  oh- 
vioijslv  ho.-irded  gold  that  came  back 


Rudyard  Kipling* s  Other  Art 


By  FRANCIS  CECIL  WHITEHOUSE.  V.mcouirr 
In  the  Journal  of  (hr  C.anacli.an  Bankers'  Assoii.-ilion 


to  the  bank.  The  trifling  amount 
sh(')'v that  I  ’reneh  eapital  pi  evlmis- 
ly  e.xpoiTcd  i.“  not  heing  repatriated, 
the  i'!!!«on  being  the  iicrsistctil  anxi- 
ci.v  (  .'in  a'd  lieie  by  internal  i>olilics. 
vvliii'h  lia'c.  moreover,  had  an  nn- 
tovv.'ird  r('pereu-(sioii  ou  the  treas- 
111'. po  ition. 

The  decline  (d  the  dollar  .and  Ihe  k""")).  In  Mtehelang.'lo  and  Dant( 

<  cs.«;iij(,ii  of  gold  cvport.s  to  the  Gabriel  Rossetti  we  havi 
ITiited  t^lates  vv  (  re  not  a  eonse- 

iiuenei'  of  the  riversal  of  ojiiniun  in  down  the  paint  brush  and  iikk  up  j  marked': 


in  any  previous  Senior  Fompcfitlon 
!  is  debarred  from  entering  this  com¬ 
petition.  • 

The  subject  upon  which  the  essay 
in  the  Senior  rompetitiotj  for  the  •' 
I  year  ITJO  shall  he  written  is:  "The' 
I  Wholo.sale  Merchant — Deal  with  the' 
changes  whivh  have  been  brought  ! 
'  about  by  the  development  of  chain  ! 
I  store.s  and  lar.ec  departmental  ! 
[  stores  nevv  forms  of  transportation  ; 
i  ot  eetor.T.  and  state  your  views  re-  , 
:  gardin.g  the  influence  of  these  fae- 
i  tors  upon  the  wholesale  raerehant  , 
;  and  upon  his  outlook  (or  the  fu- 


fnvor  ol  the  tranc.  but.  on  the  eon-;  the.  pen.  or  winy  could  revei'..e  tlic 
irarv.  were  caii.a-d  liv  le:ir.s  of  a  |(i-occ(iurc  vvitli  c(|Uitl  ca.se  should 
new  dcprcciarioii  of  the  dollar,  rum-  ,hf,  mood  so  take  them.  I  say  that 
■  It'S  of  which  ware  eonsiilcred  hyiilip-io  are  fine  examplv^:  and  hy  this 
some  ns  meriting  some  credit  when  |  fjtcan  uot  only  for  ilicir  iinqin  - 


Outstanding  abilil.v  of  an  imliv  id- i  dra  w  a  line,  would  ben  v  (iliiniinotis  I  turc.” 
ual  in  dual  arts  i.s  by  no  means  un- ' ''  e  had  no  rigdit  to  exp**,  l  il- :  The  e.-sny  shall  contain  nor  less  i 

lustrutiim  ability  (torn  Htidvardithan  I. .500  vvord.s.  nor  more  than  3.- j 
Kipling.  Vci.  is  not  that  precisel.v  |  ,500  words. 

Gabriel  Rossetti  we  havo'  two  fine  j  ll,,.,  ,^t;ind.s'.’  Has  it  not  j  Junion  Competition ;  TTirce  prizes, 

examples  of  men  vvln»  eoijltl  lay  ’  been  fakon  for  gianled,  and  luirc-jof  $100.  *50  and  •?25  respectively,  i 

i  lo  bo  awarded  by  the  As.soe.iation.  j 
Olietiing  the  p.igcs  of  .lust  So  ,  are  open  to  anotlnvr  class  of  eompe-  i 
.^iorie.y  the  first  picture  i.t  ili.ni  of  i  titor.-’.  Any  pcr.son  employed  in  a  I 
"Ihe  Whale  swallowing  the  .Mat  in- i  (  anadiit  n  bank  who  is  enrolled  in! 
cr."  This,  a  most  difficult  eompo-  ■  either  the  Associates’  or  Fellows’, 


ti  was  learned  that  the  p(iwpr.s  of 
ih(  ['resilient  to  devaluate  anew  li-td 
lu'cn  extended  for  one  year. 

rinaiicj  il  etreles  here  realize  per- 
lectlv  well,  however,  thaf  Prc.sidcnt 
llooi-evcli  <'otihl  not.  ill  the  fare  of 
urieeitaitiiv  for  the  future  of  Furo- 
|ie.an  e\('li:(U':'‘a.  reuounce  such  a 
dcfc'isivc  \ve:;|ion,  and  Ihai.  on  the. 
othi  r  hand,  he  prnh.aldv  desires  to  i 
111'0'tiaiii  the  ptesent  .stability  of  the 
doPar. 


Bank  Clearings 


p-ini.'  f'r-i-inz*  ’(1  ('^radn  for  Uir-  ended 
.tancp's  i'mi  ■'ei't  P'-tTre'P-ii'Dn*  with  tSc  enrre- 
Rpor'tini;  ('(’'•led  "f  T'tt’’  Kill"'  ' 
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tionatdc  skill  in  two  ail:,  hut  that 
the  world  recognizes  ifietr  dual 
gifts. 

(TU'orturmtcly,  in  the  case 
y.'ird  Kipling,  our  knowledge  as  to 
Ills  dual  artistry  niu-tl  he  ha,srd  al- 
inoat  entirely  upon  that  one«r\!ia 
ordinary  book,  .fti.si  So  Sioric.t.  Tips 
i  helorig's  to  the  .select  but  delight  ftil 
genie  best  dasenbed.  I  think,  a:; 
i  "adult-jiivcnilcs."  and  incluiling 
■  sti.-h  v>thcr  rliis;'tc:'-  ,a.s  i  ai  roll's  .\!i< f 
hold's  and  Tlie  lltintiiig  of  the  .'tpa t  )( 
and  Barrie's  I’rt.ar  I’an.  Now.  flic 
peculiarity  of  such  Iiooks  i.;  tliai 
,  theic  succc.ss  detiends  no  in'O'c  iip 
'on  the  text  than  upon  the  iHiL-tr:'- 
i  tions.  If  these  are  not  the  work  of  .i 
1  capable  artist,  .and  nioraivei  enter 
,  into  the  spirit  of  'ho  text  und'''- 
st.andtiigb'  and  nidurall,' .  ■’d  far 

,  from  a  gem  resulting,  the  tltiin  i 
:  niirird. 

'  Aiiihot.s  of  .such  hook*,  and  ll.efi 
ptihlishcis.  I'.U'ivv  ilti-;  full  well,  a- 
'  the  names  of  the  illitstrator.-  'if  'be 
'  v'olnm.''S  mentioned  clcat’v  tndic.i'i  . 

'  In  the  case  of  rh  irict  I.,  la.  In.-t  it 
i  with  Ids  f.ewis  Farrtdl  hordes  '" 

'  aitxiiatis  wa.s  he  in  his  tespr(  t  ’Iiai. 

'  served  by  such  outst.andinc  Hlu  - 
I  trators  ns  .lolin  rennicl,  Henry  Ho'i- 
'  day  and  Ilarrv  Ftirni-'.s,  he  proved 
hard  to  please  and.  in  the  c.a.se  of 
the  last  mcniiom'd.  ainiall.v  (  ritiei/ 

'  c(l  hts  work  tinon  a  technical  dt  t:iil. 

:  Is  it,  rca.sonalde  to  .supiiose  that 
;  Kipling  and  hi.«  ptiblisher.s  did  not 
I  know  all  this  vvhen  Just  iivy  S'oi  ics 
i  was  readv?  Yet  the  foriiKr  was 


t-itiiin.  appears  to  hav'g  pt'c.seuted  no,i'ourse.  and  vvho  is  pur.suing  studies; 
obslacle.s.  As  an  tmaginaiiv*-  piece  |  in  cither  Course,  shall  be  eligible  as  i 


of  work  il  i.s  nhovc  criticism.  Kvery- 
jihiti.g  I'lovv.s  into  the  rapaetous 
f  Kud-f  throat:  the  water,  raft.  .Mariner  and 
a*'  to  .  iaek-k'nif('  -pot  ror.ecit ing  tlu*  su.s- 
liendcr.a.  so  dclie.'iiclv  i raced.  The 
lei'hliititie  i-  pot  .a  vvhtt  Ic  s  cxcl- 
Icnl:  the  poi'ifiiy.il  of  |iersp(Ctivc 
and  form  hy  means  of  :-li;ir]uig.  .\s 
an  exaniple  of  ;i  soniewliat  similni 
jiroliictn  in  illustrating.  1  turn  to 
that  of  the  Sn.ark  tlial  wax  a  Boo- 
jtiiii,  at  rhe  font  iusion  of  The  lliiiit-  ; 
ing  of  the  Sttark.  An  aiimirer  of  j 
Ileni.v  Ihdiila.v's  genin-,  I  turn  to, 
s.a.v  otic  w  oi'd  1)1  denrceiji’ aui  of  it  ' 
liui  i  dll  y:>.\ ,  and  wi'h  ('"nvK'tion.  ! 
tha!  the  ivvo  illn  Iratiop;  c:in  he; 
plated  -idc  l.’v  .idc  w  ihotii  Iha.l  of 
Kitding  -ult'  vin:;  l.v  ilc'  r'liiipari-  ' 
Soil.  "The  'lieini.'  of  the  f .coiiard 
and  ilic  F'hiriptan  "  i.--  ■iiothor  Mcit 
deiieriiN  fo"  i»,<  sui "  i  ■  t  niiel,  .'(  ,'-im- 
ilar  tiu'i'ioii  of  1  r.'a I iiicip 


imtKUitor. 

The  vvinner  of  Gie  first  prize  in  ■ 
any  prcvioii.s  Juntor  Competition 
shall  lie  eligible  to  compete  only  in  ' 
the  Senior  Competition. 

Tim  siiiiirct  U’loti  which  the  essay 
III  the  .liinior  CompctilioD  for  the  i 
vc.ar  I'ctfi  shall  be  written  is;  "WMiat  ; 
are  the  tidvantagcs  a  man  dertve.r. , 
tinrl  the  di.-'advaniages  to  which  he  ^ 
is  siilijcct  through  licinc  in  the  scr-  j 
vice  of  :i  I 'anadian  bank')” 

Tim  essay  shall  'Contain  not  les-.f  i 
than  i.bei)  -words,  nor  more  than  2.-  ' 
OftO  words. 

iii;\vif;r  wi'ir  viovt;hk\ r 

lintn'av  - 


‘in  \’iTi''ij»i 


>r  rhr 


•FiiNfm  u>  .T'in 
hr.  V  •  V‘-  ■ 


Mitj  pi'- 

•  I'MC 

•p.'  •  Tikiiv; 
riu'  ‘'fine’*:  rv 
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When 


book,  and  the  publishers  ilietr  repu¬ 
tation  for  good  judgment,  upon  tl- 
lustr;ilions  done  by  iIk'  authot  him¬ 
self.  CoD.sidv-red  valral'  and  logi¬ 
cally  in  this  light,  the  thing  is  .'is- 
tonishing.  But  not  more  so  than  tlie 
result. 

*  *  f  * 

Prior  to  the  appearance  of  .lust  !  youthful  jovou':n(‘.''S.  Kipling's  facial 
Why  not  choose  the  i  So  gtorios,  the  world  had  known  exprc.ssion.  whiU  sketching  into  the 
It  is  worth :  KipJi""  story  ’  iiicphant’s  nose  the  exact  amount  of 

:  writer  and  a  poet:  an  artistic  magi- ,  elaslieity  rerjutri'd  to  convert  it  into 
eian  of  parts.  But,  vvilhotil  warn- !  a  trunk,  is  one  of  tho-vc  thinc.s  I 
!  ing,  to  produce  an  entirely  diffei  ent  i  shall  iic-.-er  see.  .md  which  T  shall 
j  art  ’ was  magic  indevui.  Some  mi.ght  i  ever  regret 


You  Want 
Wine 


An  ‘'iii.if'l'  (l"'•fe'■■n^  I'v.-’infde  i.- 
toii’.i''I  i'l  "fh-  I'iiltd  go 

in."  O’  piti!  liiii'.iT 
lure  of  i'le  r)i  ''.o" 

."Pd  M  i  l;  orodticc 
pl--a.xing  (■( 'PI r.n.-’ . 
lo'cssiiin  whi”'  cjiT'i  '■  a  " 'g  <if  ac:' 
I'ia.  and  uui'  ubiivii'U'i  of  Mk 
"humph  "  iliotll  to  ih'S(  (‘ltd  I.s  d'Ote  ' 
with  an  ‘ci'iioni'  ■>!  ucti  sn-i.vrv 
wovihy  Ol  1’hil  M v  "lie  -'iipi'  •( 
((•'('live  nett  iTii'k."-  g’ve  II.-  ill! 

"Wi.se  Ba  vm:i  ii 

\s  |o  "the  f'h';diaP''s  i  Idld  li;ii'p:' 
Ids  no.‘’e  luilloii  hv  :h"  '  rei'odili'."  I 
fiiul  it  diff'etd*  O’  ''oticcui imti*  upon 
litis  ns  a  tirodiic!  of  l’‘'n  and  ltd:  I'or 
a  coiinim  af'ract;on;  a  strivin:.'  to 
vistialra'  the  mtrtli - 1  loked  'utbor  in 
liie  course  o;'  its  (rcalion.  Bock.'’  of 
the  "adult  juvcuile  "  i  lassiftcation  ■ 
tire  written,  illnsir.ated  and  rea<l  b'  ! 
the  young  at  beart:  the  wbol"  at  j 
mo.spli''’fe  ”f  the  genre  is  that  ('if 


'Pll'-i  ’■'••il  w 

,a  I  f  ■  tin  ’•fri  ' 
IC-  f'-vr 

•v.vr. 


p-rpt  Pf  'innlrs. 
Vpitpy  1  <•,  Ttn’-- 
tl”"  brar’iin’iic- 

ir\  iit.ti  ♦(•'♦nltf.it 
l‘''jlC-t-tn»'r(*t-( . 
'♦'*  f.ar*t'^is.  n- 
:  iv,,'.,.!..; 


■■♦i.t 


period  1:( 


ASSUi’AMRt  imrEPWRITERS 

CORPOWTION  LTD. 

Fnsir ranee  IVianafers  ' 

MI  I  MLK  suUv 
?7('.N(.  James  '*'1.  M’.  .Tfonlrcal 

I  fliMhi-n**  “fJl  ? 


Best  ? 


while, 

Convido 
Port  Wine 

is  the  noblest  wine !  illustrations  in  The  Second  Jun.gle 


submit  that  thi.s  was  not  so  surpris-  ; 
ing  from  Uie  son  of  ,Iolin  I/:iekvvood 


In  "the  idcfurc  of  the  Cat  rh.a'  | 
Walked  liv  flimseSt.  w-alking  by  hts  i 
Kiplmg.  the  creator  of  the  henuliful  i  IV  ihl  lone  through  the  Wet  5\'ild  ' 

■■■  •  —  ■' - ■  ’ - Wood.'?  .nid  waving  hts  wild  tail"  the' 

urii.'i's  darin'g  s(diil-bla<  k  and  while! 
treatment  is  eohih  rc.-tlistio;  lo:>f-  : 
less  trees  on  a  laTe  November  day!  ! 
INiIl  well  hr.  knew  that  volot  could  ! 
not  iinprove  it;  and.  be  it  noted,  no  , 
regret  is  exprc.ssod  vvith  regard  to  ! 
this  illti.strai  ion  (as  il  i.-:  in  a  number  I 
of  thotiii  tliai  he  is  not  allowed  to  j 
and  dauvbter.s  of  paint  it.  ■ 


of  all.  Ha»  been'  argument 

knFFlcirl  kv  Warre  &  i  fttu  only  be  acc'giiied  to  the  extent 
r«  ?n  Of  o:^POcting  some  sli.ght  knowlcdg.: 

•  ’ '?e%***^**  an*!  on  the  part.  r,f 

since  ID/U.  !  child  in  the  parent' .s  part ieular  form 

Convido  mean®' of  art.  A  wilful  lady  is  Ar*.  ap- 
Ouality  I  poaring  where  she  list-ath  tind  not 

In  bottles  only.!"-'’oro  she  might  be  cxpvu'led  ■ 

SsuTorCoiIvido***’  RrTaV  authors"  who  Imvc  not  pro.luc- 
^SK  rOf  VfOnviao.  par.agraph  worth  printing,  and 

_ _ _  of  gi'cnf  painters  w  Iti  (■♦uihl  not 


fOLimPLE 

ibr  C Marine  fnjtaunce  0mpam 

Lvibll'ty  <;,u.ii"niped  b"  'Ik;  Phoe.r  s 
fn*ur.Tip.(.  C<ii'.-ip-.*ny  ol  H-irlforH 
Total  .Sccvifity.  $42,237,835  12 
CANADIAN  DF.PARTME.NT, 
MO.Nl'REAL 


n.  VALl.ANCE 

/o(nt.'’it  ipa  -er 


k'or 

tended 


I'lgan  decorative  design  in 
■vs  such —the  authot  u'-cil  yc* 


S.  M  EIXIDTT 
toiiil  •Muna'^of 

GEO.  LYM.\N  SON  Ltd 

Grnf'al  Agents 

MrOlLL  liLUG  .  485  McGiJI  St., 
MONTREAL 

ESSEX  &  SUFFOLK 

Equitahlp  lusHTaoe*?  Society, 

T.Imited  of  rngland 

rbTAnLIJHED  A.  0  180; 

EIRE  INSl'RANCE 

L'cry  poliey  backed  by  gieai 
renourcet) 

CA.NADIAN  OFFICE.  MONTREAL 
r.  E  SANDERS.  Managar 

GEO.  LYMAN  &  SON  Ltd 

Ctntral  A|*nt» 

McGILL  BLDG..  .M^;Gill  St  . 

MONTREAL 

fkant  MArqintte  5241  4'J 


104th  Annual  Statement 

The  Bank  of  Nova  Scotia 


C'.apitAl  Paid  t-p 

$12,000,000 


Weaan'a  Fustd 

i2iy000,000 


pBorrr  aito  loss 

Baiaace  Deeambar  -3 tnt ,  l'Jo4 . . . 

Net  profits  for  the  year  ending  DiNtomher  Gist,  lO.'JS.  after  Domhuon  and 
Provincial  taxe8  $nOO.'4C2.42  .ancl  after  makinjc  appropriatioiui  to  C^jh- 
tuicent  Accounts  out  of  which  accocuiU’  full  provision  for  Bad  and  l>oubtfui 
1  >aDt!i  haa  been  made . . . . . . . 


Orvtdanda  for  year  at  J^er  annum....,,....,,...., 

ConinbutioD  to  Officers'  Peasion  Fund . . . . 

Written  off  Bank  l’remuie.<»  . . . . 

Balance  carried  forward.  December  31  st.  'lf’-3'5. . 


tFJTFTJAL  ST.ATb-MIJoT  AS  AT  DELXMBKR  Slat,  IWS 
UARII  mE.s 

('!apit.ai  paid  up...... . 12,000.000 .On 

Heserve  fund . . .  24,000,000.00 


I33A,174.7» 


$_ 

''a.i)16,629.74 

,  ,'$' 

1,446,000.00 

115,000.00 

250.000.00 

711,629.74 

^.M6.629.7A 

Dividends  declared  and  unpaid 
Balance  of  profits,  as  per  puofit  and  low  account.... 

Notes  in  rireutation . . .  . . 

Deposit^!  by  and  balsnce-.'s  clue  to  Dominion 

(iovemment  .  , .  . $ 

Deposits  by  and  balances  due  i.o  Provincial 

Governments .  . 

Deposits  by  the  public  not  bearing  inlerest 
Deposits  by  the  publiv  licunng  iniorc-i.  in 
rludinc  intercat  aixrucd  to  date  cif  state 
ment  . . . 


♦362,060.40 
7H  .629.74 


.$  9,714,396.90 


-$  3'(',O73,6y0.U 


2.5.5,372.09 

6.51.318.66 

415,867.437  4iO 


i63;23.‘>,9i>9.ir 


Deposits  by  and  hakin.r'-s  <Iti>?  tc  ♦^ther  chartered  banks  in 

Canads  .  _  . 

1  teposits  by  and  hAlanro,'*  due  rc,  nani.s  and  barking  corres- 
iitindenis  in  the  Laitcd  Kinydnoi  an-J  iiuei^u  countritvi. . . 

Rt!l»  t-ayabla . 

Arccji[ancc,8  and  Icttrr.'i  oi  I'rc'ij!  ,ju'..''tai)r.iiivg .  . 

Liabiliti*)*  u»  Lite  public  out.  iii>'Jiirjc(i  uci,  r  Ihe  foreg'i^no;  heads.  . 


231.210.037.63 
$240,924,463.  ,52 
2.319,248.25 


t,985,.A0u.64 
623,'j;>1.47 

- 2-15,852,458.38 

5.583,112.02 
■313.59fi,a,'» 

f_288.«'22, 857-99 
■  ■  ■ 

Gold  end  .whstdi.'iry  cm r»  . . . . . . »..$  ■2,'750,8.'il .'27 

N,>tc«  c.'i  Hfii’k  of  (  anuOf*  . . . . .  2.980.73150 

Dt’posit*  w  It  b  I.ank  ‘>1' '.  anu'-ls  . . . . . .  '22,7ii8,27.5.47 

fsiytes  cf  otiior  chart.cri'd  ti.-ii’k'v  .  . .  '5.3.5,]  42.. 'Ll 

( loverniueot  and  bunk  other  ihroi  t’ar.irlian  . .  3, '206,378  92 

i -beqiie*  on  otltci  1  auk;-  . .  1  1.397, 402.8. i 

Due  i)v  hanks  and  t>»iimtig  ♦•<>ri'eaiH-,iuinm.s  cisc’w her®  Gian  in  Gansda .  7,781 , bib. It) 

*$'Dl,3’9d!'437.4I 

Donmui'>n  and  pruvinctai  govcrumpin  ♦'lireci.  and  guaiaxiKted  securities. 

maturing  within  two  vu.ir:-.  iiut  ex.  cciliiig  irarkc.t  value  36,394,313-17 

Other  Durtitnioii  and  provuivial  guv  errwncni  direct  and  suMratiLeed  securities. 

nut  exceeding  market  v  alue  .  64, 385.652  oS 

Canadian  uiunictp.Tl  securities,  not  e.vcecriirig  market  value .  12,4'5'5.82,3.74 

l  ullin'  aecuiitie.'?  otlier  than  (ian.idiaii,  not  exceeding  market  value .  941,949.69 

t)liu*r  bi,mda,  dolienlurce  and  .'tuck--,  riul  pv,.ec(lin)j  market  value  .  ....  10,t)67,303.b'2 

(.'all  and  short  not  exceeding  ihirty  ilay.'-.'  luans  in  Canada  <in  stocks,  deben¬ 
tures,  bonds  and  other  stcuritic.s,  of  a  sutlh:ient  marketable  value  to  cover  'S,9I T.-tbO  Ob 
Call  and  .short  'not  exceeding  thirty  days  ioans  oUewhere  t  han  in  Canada  on 
slvxtlo.  debentures,  bonds  and  other  socui  ivies,  oi  a  soificient  marketable 
value  to  cover . 


Current  luans  and  duscounts  in  Cianada,  not  otherwise  iuciudod.,  eetimat'ed 

loss  provided  for .  .  . 

Current  loams  and  dLscount.s  elsewhere  than  in  Canada,  uot  otherwise 

included,  estimated  loss  tir<.>v  ideti  fur  . . 

J.oana  lo  provincial  governnivnLs  . 

I.uans  to  riti-.sa,  towns,  inuniciuahties  and  .school  dialricM . 

Non-eurrenl  loans,  estimated  lo.ss  prov  iiJoil  lor  . 

Liabilitie.s  of  cusloniers  under  acccjUnnce.i  and  letters  of  credit  a.s  per  contra 

Mortgagee  on  real  estate  sold  bv  the  bank  . . 

Bank  premuuis,  at  not  more  itian  cost,  Ics.s  amounUs  written  olf . . . 

Deposit  with  the  Minis!  or  ol  r'lnauv'c  U>r  the  ;.ecmity  of  note  circulation .  . . 

Shares  of  and  loans  to  cniitrv'llcd  cof;ipan);':s  . 

Dther  assets  not  uicludcd  uiulcr  t!,,!  fungumg  brads. . . . 


.,444:211J1 

.*  172.997. 1.'i6.97 

77.987,842.26 

M. 459  809  9b 
637.161.99 
<’,9.53,667.16 
797,255.47 
{i,ci8tt,112.lT2 
100,967.17 
7.008.923.72 
•56  ,’.003. 65 
t'.dcti.OvlO.OO 
80.015.63 


■*288.822,887  99 

K.  F.  PATTSiSrGN,  GeoaMii  Ms'oagAr- 


J  A.  McLeod,  Fresidem. 

■4uditor<t'  Report  to  the  iha.r'-hiiUie’-, 

ezAa‘.iGdci  the  abr.'  e  -'f  L.at:x;*ite  4:.9  A$tata  aa  at  DactiJfiSfir  Hat..  SAttparad 

tift  booka  at  rbe  OupI  Oft*?*  inti  ^ ‘o<*  ‘rom  the  F r^ciea.  Tbe  Bar^k  a  ano  eaah  oa 

hasd  th^  Chii'f  Ottjr#  ard  ai  ‘.b*?  VGrr).-ii>  aua  wera  ;0!:&rcBed  by  ua  a^  ii*  doaa  ot  bufiiuat  o?* 

O^c^mb^r  31a».  IWo-S.  ba-- ^  •  '  U  f  .p*  fr.a**  >.  uni  vap.anaLiv'ca  itat  na  iffowad,  and  in  «uf  Dpiju'^/i 

iii*.  LraniariiDGa  of  rhr  Fauis:  h  rr*  g.-***  t'li  i”  .•f'HnN'  yetn  aithin  Ui#  eo-aara  of  ti»« -Bank. 

Wa  rapoft  that  lo  opinion  Ahr>\t>  »  f.n$  iLe  «ru«  aonditioo  oj  tha  ilAnJc  aod  4$  aa  aaewa  hi  Lbf 

ef  tha-  Bar4)L.' 

r>  McR  MoCLfiLI-lND.  f  Cji. 

V  PnsA  ^’atafhftute  A  Co 
«  Of-F-VITN  .SINO.  C  A  . 

Toasm.  CaJUIia,  liia  Jaauarr.  P'  Glasd.  araat.  Orav  k 


^  >.ud! 

S 


*c.Ta. 
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THE  MARITIMES 
TO  MAKE  APPEAL 
ON  POTATO  CASE 

Effort  Liltely  to  be  Made  to  Get 
Rulhifi  of  Hu;her 
Court 

PRINQPLE  AT  STAKE 

Maritime  Buraau  Th#  Financial  Timaa 

.Saint  John. — It  is  eocpectod  Uiut 
at  a  meeting  of  the  Transportation 
(.ommlsalon  of  the  Maritime  Board 
of  Trade,  fo  tie  held  at  Moncton 
the  decision  of  the  Board  of  Hail- 
vay  commissioners  on  the  applica¬ 
tion  of  the  Transportation  Commis¬ 
sion  for  reduction  In  the  rates  loi 
potatoes  shipped  from  the  Mari 
times  to  Central  Canada  will  prob¬ 
ably  be  taken  up  with  a  view  to  fur¬ 
ther  action  in  the  matter  which  i.s 


Changes  in  Sales  Organization  of  Distillers 


iTfrimo  of  ilio  NKl’  lies  in  the  fuel  > 
I  he  whole  of  iirodiifi  ion  aiid 
(1  isi ritMHi(i;i  with  ihc  f\ce)ition  of 
IHlMiit'  fariiimf;,  oiii.-iide  iind  within 
the  (■(illi'ctivisod  system  is  now 
carried  on  hy  State  enterprises  (in- 
du.struil,  ereiiit.  transport  and  eom- 
merriali  or  hy  s  eialized  oraan.s 
clo.sely  coiurolled  hy  the  Slate  t:i};ri- 
tultural  eolloeti\es.  eo-oporative.s. 
cfe.l.  whereas  under  the  .NKP,  oiil.x 
the  stratet;ie  eeoiiomie  activities  of 
the  I'ountry  were  direelb  couirollod 
by  the  State. 

I  The  p.re.sent  evolution  of  Soviet 
e'-onomie  poliey  is  of  the  grejitest  in¬ 
terest.  Il>w  exactly  the  povern- 
tiu'iifs  attempt  to  foster  private  en¬ 
terprise  side  h\  side  with  Stale  eco- 
iiomie  control  will  develop  and  whe¬ 
ther  it  wilt  snceeed.  it  is  not  possi¬ 
ble  to  predirt,  tlioupli  the  attempt  in 
itself  is  undoubtedly  of  far-reaching 
sipnlfieanee. 

Social  Credit — The  ^ 

Alberta  Experiment 


"HERE  COMES 
THE  BOSS!" 


.,7#^  .4 


considered  of  supreme  importance  in  recently 


.1.  >1.  iioTHsrmi  P 


the  Marltlmes. 

This  hearing,  which  was  in  thona- 


I '  ontinued  front  page  81 

MORIh\  r.  MeKI  N/ll  .1.  >1.  llOTHSrmi.P  „ 

who  has  recently  been  appomteil  u  i.,,  i,;,s  lieen  anpointed  (leneral  totallj  impossible.  Tt  has  been  tried 

Manager  of  .Tos,  R  Seagram  &  time.s,  and  ha.s  al- 


tlllers  Corporation  Limited  for  the  Sous  Limited  for  ('amada,  is  one  of 


mm 


tore  of  a  test  case,  was  be^n  in  ,  Dominion  of  Canada'  w  as  formerly  { 


Moncton  and  continu  al  tntow^  I  jljp  Ontario  Trovincial  Corporation.  .Mr  Roth.sehild  Is  well  future.  I’arentlictieally  It  m.ay  be 

IfwH Jav  rTimmi^flon  on^  iLuary  12  j  Savings  Bank  which  he  orpari.^.ed  in  known  in  sporting  eireies.  a  pro- '  asked  where  Mr.  Aherhart  is  going 


original  officials 


ways  failed,  must  alwiiys  fail  In  the 


S'SH!  WAIT ‘TILL  he's 
HAD  HIS  OLD  MULL!" 


‘fSw-S'“v^?heTnn^nceme^^^  *?  import.ant  off. co  ,  dent  of  the  famous  Sudbury  M'olves  j  “Vho '.^aVsense  theB  fi'rst 

loiiowea  Dv  me  auuvuuocLuvuv  I  international  fraterna  e  rites.  itnekev  Team  .  ..I...  _ _  ..  .  .  .  _ 


of  C  J.  Burehin,  K.C.,  of  Halifax,  | 
who  was  the  coumsel  for  the  Trans-  i 
portation  Commission,  that  the  deci¬ 
sion  would  be  appealed  to  the  Su- ! 
preme  Court  of  Canada. 

Tt  ha.s  also  been  intimated  that  a 
(»nferenoo  of  the  governments  of  | 
the  Maritime  Provinces  might  be  | 
held  soon  in  view  of  the  decision  of ' 
the  Boaj-d  of  Railway  Commission¬ 
ers.  . 

Ciroands  For  Appeal  | 

fn  commenting  on  the  decision  I 


■U  .um,uauou,i.  ..aieriiai  e.n  its.  Hockov  Team  ,,ctiou  would  be  to  ussure  him  that 

'  - — - — — — — - -  any  such  idea  of  fixing  a  “just 

Jkl  J  •  *  C*  *  a  price”  is  a  pure  illusion.  But  no 

lyew  lendencies  in  boviet  r,''’i,SK'.:rh’’,L'''“"'’ri.Sro‘n;i 

f  •  mind"  that  bothers  Mr.  Aherhart  so  i 

iLCOnOtniC  MOllCy  much.  The  danger  of  a  qulcwy  ns-. 

✓  mg  price  level  which  Mr.  Aherhart  j 

r  .u  »»  u  -  does  evidently  envisage,  will  not 

From  th.  D«e«b.r  Re,..rcb.  come  from  taxation,  but  from  his 

_ _ _  own  inflationary  policy.  Once  this 

.  .  .  Is  put  into  operation  nothing  will 

V  1  or.  If  the  manage-  be  able  to  stop  the  rise  in  domestic 

fnrm7  y.  find  It  neces-  ■  pnees.  and  Alberta  will  have  the 

forms  and  phase.s  which,  broadly  sary.  2  .si^ws  with  litter,  sheep  and  ■  experience  of  Ormanv  and  nroceed 

speaking,  fall  into  four  main  periods,  goats,  together  not  exceeding  10.  an  |  «iraight  to  the  same  end  collanse 

''r”” “.7  d'”.nu.lo» 

muDisni  fiotn  adI  tn6  bits  and  not  morp  than  20  boo-  *  j  a  «  « 

NEP  or  the  .Now  Economic  Policy  hive.s”:  in  agricultural  areas  with  a  '  "4'\mninc  d^n”  thl 

period  from  1921-1028;  (cl  the  First  cattle-breeding  indu.stry.  every  col- '  ‘i!!- 


John,  says,  editorially: 


"M.anwhile.  Maritime  shippers  wilt  ,  period  from  1921-1928-  (ct  the  First 
I. member  with  sacisfactlon  the  de- -  p.,  .  y  p,  neri.id  from  lO-’g 

claratton  made  by  Hon.  C.  A,  Dun- I ‘  Fian  pcrioa  Irom  l.i.b- 


New  Tendencies  in  Soviet 
Economic  Policy 

From  the  DKcmbn-  Records  of  th.  Birmingham  Bureau  of  Russian  Research, 
Birmingham  L'niversity 


“No  matter  what  sort  oi  a  mood 
he's  in  when  he  comes  home,  that 
spot  of  Old  Mull  seems  to  set 
everything  right  . 

Backed  by  over  100  years  of  exper¬ 
ience  in  the  delicate  art  of  blend¬ 
ing  fine  old  Malt  Whiskies. 


lectlviijed  farm  may  have  2  to 


iiing.  f.d.ral  minister  of  finance,  in  '  E132;  (d)  the  current  or  Second  ■  cows  for  Its  own  use,  and 


■  'harlottetown  a  few  week.,  ago.  p’lve- Year  Plan  period. 


respondlngly  higher  number  of  do- 


rise  by  a  system  of  "just  prices"  la 
nothing  short  of  pathetic.  On©  is 
irresLstihly  reminded  of  the  deter¬ 
mined  lady  who  made  so  gallant  an 


rhe  piinciplps  of  th.  Maritime  Pmment  tried  to  control  the  entire  the  collectivised  farm  may  have  g  ^ bark  the  waves  or 
I  reight  Rat-es  .Vet.  Expressing  pride  economic  life  of  the  country.  Though  to  10  cows  for  its  own  use.  100-150  "**"  broom, 

m  the  fact  th.at  h-’  had  the  honor  of  this  was  not  always  feasible,  it  re-  .«heep  and  goat.s.  an  unlimited  quan-  Id  whatever  particular  the  Social 
utV.Vh^he7oioTw‘a"  then  the  ^*hj'e7t  Plained  the  main-spring  of  overn  tiiy  of  hens  and  not  more  than  10  ''redh  .scheme  is  examined  Its  un- 
.'f  ati-rfck  he  declare,!  that  the  Marl-  di^dt  action  during  thi.s  period  of  horse..;  and  5  to  8  eaniels.  In  this  !  F"nndne.«s  stands  revealed.  What  is 


■  M  ati-rfck  he  declare,!  that  the  Marl-  meni  action  uiirillg  Itit.s  periou  ( 

■  me  I'rcvinces  had  nothing  to  fear.  Soviet  rule. 

I  know-,  he  said  'what  Parliament  The  second  or  .NFP  period  is  re- 
.and  i\nAw  tt  ^a AVtude’ a'nd'' po7i^:  markable  for  the  repudiation  <0  the 
ihe  present  administration  will  take  monopolist  primiple  of  State  eeoiit 


11  that  problem. 


mic  control  as  enforced  h.v 


These  provinces,  '  the  Telegraph-  communism.  Nf-.P  inaug'iratid  a 
•  iournal  concludes,  ‘'therefore  are  ,  lw-ofold  system  w  hereby  the  covei  ii- 
are  fully  .lustified  in  carrying  the  j  ment  retained  contnd  of  almost  all 


horse.s  and  "i  to  S  eaniels.  In  this  !  -sonndne.ss  stands  revealed.  TYbat.  is 
way  the  eolleetivlsed  sy.steni  has  more,  not  only  doe.s  it.s  impraetica- 
heen  legalized.  I  hie  nature  appear  more  clearly,  but 

v-  ,  the  real  danger  inherent  in  any  at-  1 

Another  charaeten.-tie  feature  of  '  7™^*  becomes 

the  .urrent  period  is  the  departure  ‘‘'‘‘’‘“‘"ely  apparent. 


EI.I.CW 

*23i  WMI  >3£ 


2€  OUNCES 


40  OUNCES 


if  tlic  .government  from  its  First 
■jve-Year  plan  poliey  of  decreeing 


l.ooking  at  the  whole  situation 


Business  in  the  West 


TVckl^  Report  of  the  Conadtaa 
Credit  giro's  Truat  Aaaoclattoa 


I- ase  to  a  higher  tribunal."  'heavy  industry,  of  praetieaily  the 

_ _  entire  credit  system,  foreign  iiadc 

- - -  ,  I  —  and  transport,  but  allowed  the  itca.s- 

Business  in  the  West  ,  “"„d.  c/cl, 

The  third  period  i.s  again  charac- 

Tr,5,'f  ,r,7:"Tg.' e;"er»n„..,V  d0H,0 

to  monopolize  all  producti(.in  and 
i  trade,  and  to  tighten  its  hold  ou 

Winnipear.  —  Manufacturers  fairly  ,  agriculture.  The  individualistic 
active  preparing  for  spring  business,  ba.sis  of  peasant  farming  was  sup- 
Wholesale  groceries  good.  Clothing  planted  by  colleeiivisation;  the  sale 
and  ready-to-wear  lines  fairly  good  of  agrieultural  produce  in  the  niar- 
for  this  time  of  year.  Dry  goods  ket  was  forbidden;  prices  were 
fair.  Boots  and  shoes  and  rubber  strictly  fixed;  consumption  wac  se- 
footwear  remain  quiet.  Retailers  verelv  controlled  ami  the  state 


the  maxituum  expansion  of  prodiie- I  falmly  if  would  appear  inconcciv-  looermory.iaiw  o 

lion.  Year  by  year,  the  planned  nblc  that  .Mr.  .Vberhurt  should  ever  — — —  ■ 

estimates  were  increasing  in  spite  of  attempt  to  put  his  program  into  op- 

creai  discrepancies  in  the  fulfilment  cration.  But  the  disquieting  thought  pathles  may  not  bo  with  him,  but 
of  the  different  parts  of  the  I’lan.  ,  obtrudes  itself  that  he  and  his  fol-  'bey  arc  certainly  with  the  people  of 

Alberta. 


Blended  end  bottled  under  the  direct  eupervisien  of  the  proprietors  John  Hopkins  St  Co,, 
Limited,  Tobermory, Isle  of  Mull,  Scotland,  by  Distillers  Corooration,  Limited,  Montreal  2D 


of  the  different  parts  of  the  I’lan.  ,  obtrudes  itself  that  he  and  his  fol- 
This  mistake  has  been  officiallj'  lowers  have  been  elected  to  do  ex- 
rceocnized.  F’rimary  importane*'  is  actly  that,  and  have  committed 
attaelied  to  raising  the  qualitative  themselves  so  irrevocably  to  It  that 
level  of  production,  while  quantita-  they  must  go  forward.  It  would  al- 


DAIRYIIVO  IN  r.  E.  1.  IN  10S5 


live  demands  are  becoming  far  more  most  seem  that  the  more  level- 
moderate.  So  far  is  this  true,  that  headed  people  of  Alberta  had  iet  the 


most  seem  that  the  more  level-  Charlottetown.  —  Tn  a  rev-iew  of 
headed  people  of  Alberta  had  iet  the 

whole  election  go  by  default  and  ton.  f’rovinctal  Dairy  ssnperlntyndpnt. 


Retailers  verely  controlled,  and  the  State  took  agriculture,  the  19., .5  Plan  for  th 


the  192o  Plan  actually  rails  for  a  whole  election  go  by  default  and  ton.  Provincial  Dairy  ssnperlnt^ 

lower  pereentage  of  iiierca.se  in  in-  were  not  unwilling  to  sec  the  advo-  .sfat».s  that  about  48.000  mthOi 

dustrial  produeti.on  than  the  percent-  cafes  c>f  Social  Credit  pul  in  power  produced  It.'}'!, 

age  reached  in  1931  and  in  the  ease  .^imply  to  have  them  try  out  their  pen’ooo  poumJ.'^  were  manufk. 

(if  a£;nciiUuro.  the  Plan  for  the  iiieory.  demon.straK*  iL-s  impossi-  into  buttf^r.  and 


report  only  a  fair  volume  of  business  over  the  production  and  distribution  fow  n  area  even  departs  from  tqmy  ^j^d  be  duly  relegated  to  obli 

but  comparing  favorably  with  last  of  goods  throughout  the  country.  r^^UFed  a.-  vion.  Such  i.s  a  perfectly  rational 

policy  to  follow  and  highly  effective 


year.  Collections  only  fair.  The  authorities  succeeded  in  obtain- 

Regina. — Whole.sale  groceric.s  fair.  Mng  at  fixed  pricc.s  large  quantities 
Dry  goods  fair.  Hardware  fair,  eon- .  of  gram  and  other  agricultural  prn- 
sidertng  this  is  the  off  season.  City 'ducts,  including  industrial  crop.s, 
retailers  report  the  usual  lull  in  and  a.ssured  an  immen.-e  caiiital  cun- 
business  for  this  season,  with  Janu- !  gt-uctlon  in  State-directed  industry. 


compared  to  the  original  figures  of 


performance  I  Imugh  in  eenaiti  j,,  jf  .  jj;g  remark 

places  the  planned  estimates  are  un-  ,h->t  ;• 


doubtedly  still 
the  whole  the  P 
.iustinu  it.self  ti 


extremely  high. 
33  Plan  aims  at  i 
tlie  indiiurial  ' 


■afes  of  Social  Credit  put  in  power  produced  "If*,’’® 

.  .  ,  ,  ,  ,,  ;  .  ,  pounds  of  milk.  Of  tht.s  about  ?„.■ 

,niply  to  have  them  try  out  their  ppr,  oito  pounds  were  manufactured 
heory.  demon.strale  its  impossi-  into  butter,  eheefic  and  ),’e-rre.am 
•  ility  and  be  duly  relegated  to  obli-  Fmir  pa.steurizatlon  ptant-s,  seven 
o  1  ■  •  .1  ,•  1  chee.se  factorie.s  and  twenty  ereain- 

lon.  Such  1.S  a  perfectly  rational  w-r"  in  operation  durimr  th- 

lolicy  to  follow  and  highly  effective  year.  He  note.s  n  marked  develop- 
n  the  long  run.  It  may  be  remark-  men*  in  cattle  work  among  Junior 
d.  however,  that  it  is  a  dangerous  uT^^ittence'' vvhh'Tv' mem- 
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arv-  sales  improving  the  turnover  to  They  did  not  succeed,  however,  in  'I'p  ("iintry  ratlier  than 


some  extent.  Country  retail  trade  increa.-iiig  r,**  imprciv-'nt 
quiet.  M'hrdesale  current  collet- '  producti.ui  to  anv  aiipreeiaMe  .  vtent 
lions  being  kept  up  to  date,  but  very  as  long  us  all  private  pn.ducii,,n 
little  coming  in  on  old  accotiui.s.  uqis  banned  on  th*-  i-r, licet  ivis,  d 
''ity  retail  collections  f.f’r  but  ac-  faj-tn.  and  as  lonir  as  tli.-  i.casant.- 
uints  need  watching.  Country  -e-  bad  to  .-urrendtr  ihco-  cut!:,  -oiii- 
il  collectiuis  poor.  mcrcial  surplus  at  low  fixed  prici  -. 


tgricuUural  •'P“‘'J!ng  ui>  i* 


the  inaxi- 
discrc|, all- 


one;  we  may  get  our  of  the  way  of  i,er.«hip  of 

!lic  avalanche  hut  we  cannot  prevent  - 

ih,-'  dt  struct  ion  that  :i  causes. 

Suiiposc  -Mr.  Aherhart,  impelled  by  livesti 
the  necessity  of  putting  his  election  |  t.. rente 


lore  than  300. 
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cies  in  the  fiiifilinent  of  various  see-  I’odgcs  into  oiieration.  actuall.v  docs 
tioiis  of  file  plan  ate  dimini.-ihing.  and  -'tort  Itis  scheme,  what,  will  ltai>- 


'ail  collect  ions  poor. 


N\  liolcsalc  and  retail  \or  was  It  found  iio.-siiile  to  dr 


groceries  contintic  fairly  good. 
Wholesale  boors  and  shoe.s  <iuiet . 
Hardware  only  fair.  ftry  go'tds 
slighflv  improved  over  last  week. 

'  idler  tirin.s  fair. 

Siiskaloen.  — -  Wholesale  groceries 


the  illegal  frt  i  mark' i  fr,r  a 

nisa!  proiluet.;:.  a-  wha  h  i.ricc 
many  times  hml.-  r  thrui  tin 
fixerj  by  .govcrni.mni , 


.-..-■.a,,'-,..  —  ..  iioiv.'.ov  ,v.-  Pin.  founli  i>cri,,<l  is  mar 

•air.  Hardware  rather  qtiict  but  concessions  to  ilu  i,ea.-ant. 
slightly  improved  over  la.^t  year.  ,pe  ijuotas  laiii  down  i,v  ih 
Holds  and  shoes  fairly  .satisfactory .  delivered  *0  the  .-lu 

Dry  goods  only  fair.  Oils  and  greases  peasants  were  permitted  r-,' se 
comparing  favorably  with  la.st  year,  surplus  stocks  at  high  pr;c,,.s 


irked  tiy 
(iq.  . 
Hie  Flat, 
lute,  til, 
srdl  ilicir 
•s  on  the 


Ihc  piannrd  nieasiires  ar*-  now  hruii;,' 
rarrieil  i,ut  vvittioui  the  iiilervciilioii 
of  ''sliork-iirigaiics."  'i'li,  re  lias  tieeii 
a  gra'iual  itnprov  •  ment  in  iln'  quality 
of  iir<,r|ui't i,di.  1,0'h  in  iiiiiu.-try  and 
agrb  nil  u’-e.  Til,'  effiria!  afliude 
toward.-  manua!  labor  and  tlie  lecli- 
riieai-i  r. g  nei'r ,ng  sinff  <  iigagc-l  in 
;,r'''lu''ti. 'll  tia.s  el-,,  ebani.c,l.  The 
if.eliiiig  leiiili  in  m-  wliieli  ei  ,nt  njl  Ir'd 


now  bring  pen'.’  ijuitc  obviously  there  will  be' 
lervciiiioii  one  of  the  iuo.st  curious  am!  unique  ^ 
e  lias  been  lo-  al  "boom.s"  that  <  anada  has  ever! 
Ill' quality  "iMiesgi.d.  It  will  he  immcn.sely  in- | 
u.-try  and  tcresling  while  it  goes  on.  and  as  an 
afliude  t  \i,erimeni .  or  rather  as  aii  awful 
tile  lech-  wif-tiing,  may  he  worth  wtiilc.  Ihit 
gagc-l  in  vvh' II  I  lie  lioom  collapses,  what 
-cil.  The  ilien  '  riic  iirospcct  is  highly  dis¬ 

ci, nl  rol  ird  uiriiiiig.  t,ccaiL-c  it  cannot  hut  in- 


•f.. rente.  —  Tbc  official  siimnmry 
,if  th-  t'nion  Stock  Varil.s  of  q’er,,nto 
T.lmitcd  covering  the  year  It'.’t.'i  shew 
increases  in  cattle,  calve.s.  »hcci>  and 
bofse.s  and  ipci  eases  in  begs  at  the 
eight  leading  .stock  yard=  in  <•;,na<l,•l, 
.CS  fo!l,.ws;  I'attle.  1,119,383  bead,  la.s 
I'omnared  -vibt  STf.  lSk  bead  in  19,31  i; 
r.alves.  4311.323.  1  3ti2.3 1  3  ■ ;  bogs. 

1  ".",3  783.  ( I.."' I.■■.s7.8 1 ;  .stie,'p.  ,1". 


information  re  NATURAL  RESOURCES  in  WESTERN  CA.NADA  v 
F.  V,  Seibert — Sup't  Natural  Reeourcee,  Winnipeg,  Manitoba. 


•  1.71171  and  Inii'ses  tin.  8  79.  (.83.883).  ,  129. 1  „ (llt.St,  8ti  beg  3.  182.2,  S,  121, 
.'.■ipts  01  Toronto  were  a.s  fol  lows :  36 1 )  :  shicp.  291,ti:9.  I  293,2.''2)  ai 

13.3IS,  1  2S8. 1  S.v ) ;  calves,  I  boisc.s,  I.S.VI  it. .■.ill. 


in  llie  |iri 
•  ndcm.iicd  : 


ediiig  (icrii.'ii  arc 
"Iictty-tioiirgcoi.s" 


Ihc  sound  and 


comparing  favorably  with  last  year,  surplus  stocks  at  high  prices  or.  the 
noth  cit}'  and  country  rrnail  trade  free  market  and  in  tins  way  to  c.mi- 
remains  quiet.  <  ollections  fairly  pensatc  thcmselve.s  to  .some  i.xti  rii 

tor  their  litsse-  on  fixid  prices.  From 
( algary.  -  Wholesale  and  retail  Januarv.  1933.  when  coHocti-.c  farms 
grocers  report  fairly  steady  demand  „-ere  Ib-ensed  to  trade  the  free  mar- 
for  groceries  following  Hie  holiday  picjnent  na-  once  more  kgal- 

scason,  I  hrisTma.s  .stock:-  having  ized.  within  ceriaiii  rc,;tric:f ,1  lim'i,-, 
hern  .satisfactorily  cleaned  up.  Hard-  j.'ro.m  this  time.  .-id.  l>y  .-id.  wiili  i.lie 
war.'  dealers  repi.rf  fair  demand,  [State  ration  agencies  .list ribiit ing 
with  impri.voinent  over  la.st  year  goods  to  worker.-  ami  i  mplovce.-  at 
still  continuing.  Building  supply  Jow  fixed  prices,  the:'.-  was  a  paral- 


irade.s  practicany  idle.  Retail  sales 
of  hont.s  and  slincs  lust  fair.  .Men'.s 
and  ladies'  wear,  millinery,  etr,,niov- 
ing  out  slowly,  .lanuary  sales,  where 
priee  reduct’on  are  pronounced, 
meeting  wiili  very  go.vd  succe.ss.  I,i'- 
rle  or  nothing  heiiig  paid  off  old 
fiast  ilu>'  ace.jums. 

rdnionlon.  W  holesale  groceries 
showing  !i  satisfactory  turnover.  Dry 
goods  ju:-t  fair,  and  hoots  and  shoes 
and  nil.ber  fiv-twear  qtiiet.  Han! 
ware  an.i  liuilding  supplies  picking 
■'Ip  a  i'i’le.  '"ity  merchanl.s  rti.ort 
lanii.'irv  cleavance  sales  showing 
atisfailory  figures.  I'ountrv  trade 


ijunu.iit,  lo^v  [ixea  pr'ces,  ttn  r.-  was  a  parai- 

lle.  Retail  sale-;  p.]  ip  v  eh.pmf  p-  ,,f  stat,-  ami  co- 
,1usi  fair.  .Men  .=  cpcrativo  .shoiis  trad.i.g  .at  prief-s 
illinery,  etc,,  mov-  considerably  highec  Hiati  tlie  !.m  ! 
uary  sales.  w’lLore  r>f  ciintrolled  .-iiiijiiii -.  Tluis  an 
are  pronounced.  u-Xtreraely  coruplii  aied  i-rice..-  ".  s;em 
good  suece.ss'.  I,i'-  ^  cvdlveii  'i'll.'  .-'oviei  r.iilhb' 
mg  paid  off  old  pr,  i,,ng:(.r  ,-crvoii  a-  a  unif  irm  -tand 
ard  of  value,  and  i’.=  i.iircliasing 
ii'P'sale  groceries  pp-wer  varieil  c, ,n- idcrahly  ;>i  ciirilitv- 
ory  turnover.  Dry  ,,,  ipf.  f-.-matory  of  th"  I'lipulatifin  lo 
1  hoots  and  shoes  vi-jch  it  helongcil.  Th.'  P-vil  of 
ar  quiet.  Hard-  riumina!  wage*  cca.-c.l  t.,  in-  an  effec 
supplies  picking  ij.-c  inceiiiivc  for  ini-rtasing  H-;i 
nerchanl.s  rti.ort  pr.-iduiTiviiy  .,f  labor.  '.Pm  ..v  cr.  Hi.' 
sales  showing  i-oveininint  bad  im.ved  b;,  I'Xjif  i- 
t  ountrv  trade  ,.pce  that  iVie  urcani/aiion  of  ail 


.ndemiieii  as  '  pctty-ti.iurge.d.s"  of  business,  manufacture  and  com- 
ii.»-,  ami  a  new  statute  ha.s  mm.'  within  .Uberfa;  and  this,  to  a 
enforced  setting  up  sliartdy  greater  or  less  degree,  may  have  se¬ 
ll  ff.'rentiaicil  wagt'-norms  for  .-kill-  i-ioii:;  repercussions  outbido  the 
cd  and  'mskillid  labor.  In  Sralin'.s  province. 

speech  la-t  Miiv.  i:  w. a.-  pointed  out  lourse  it  is  pas.slble  that  wiser 

•hai  thi  ■'..li  slogan,  technique  fir.s  g^. 

.ind  on  luo-  i.iii.'t  f"'';  7  cqil  I'redit  government  may  never 

hv  H,c  m  w  '  login,,  skilled  workcr.s  .  deplorable  scheme.  The 

n.e.sc'new  Vc'inP'ni'ies  .qpr.arcn-  in 

the  dome-.,,'  e.'onomic  poliev  of  th.  rowmsend  and  Aherhart 

;'.-8SK  and  n  various  oihcr  field.-  engendered  hy  a  period  of  de- 
o;  .grate  acivitv  the  school  ami,"."-'""':  with  the  return  of  better 
iinivcrsitv  reform,  the  proposed  con-  Hmes  .her  visions  fade;  and  .so  ,t 
.„.:i  i n V  .1*  '''''ll  I'c  vvtlli  S-icial  f Tcdit  in  .\1- 


Titnrionjil  anK'ndnU'nrs  aiming  at.  ’  *  nuir  in  .ai 

•lie  demoscratisation  of  the  electoral  'f-  Aherhart  i.s  n.u  com 


till'  !•  '. e!  sv  .-iem.  till-  weakening  of  class  prin-  ' '' 
Thus  an  cipb'  in  the  remuneration  of  manual 
rjee-.-".  s;em  i.n'i  inicllectual  work,  the  latest  rc- 
tei  roiiM.'  form  in  il'c  army,  introducing  ranks,  t''’ 
•.rm  -tand  ' •  kll  indicate  that  the  Soviet  <Pjv-  '  " 
purcliasiiK-  <  rnnicnt  is  now  attempting  to  give  a  j' 

■  111  ciirdirv-  evaluation  to  flic  human  cle-  m 

puPnion  lo  I'lci'  in-.'igni  in  production  and  to  i-- 
'  P'Vf  l  of  I  .mhmi.  S'at,  -  directed  economic  ‘a. 
ic  an  effec  I'l'iiv  ty  'v  iih  priviii.'  initiative  and  'ti 
using  H-a  .  i.i.  rii'-i.se.  , 'I.- 

.reover.  III.'  'Tn  *"'.'niial  difference  between  e.l 
I.','  ",1.  'll.'  me.  .'Ill  l•l'.•lno!Ilil■  r.'gim*'  and  th*'  nn 


|. I'll.', I  to  introduce  it  before  Hic  en- 
Hiusiasm  of  hi.s  follnwcr.s  ha.s  cc.ol-  ! 
eil  Hi,  government  has  not  yet  met  i 
i*s  f,,Il,iw-crs  in  a  session  of  the  pro-  | 
vini  ial  parliament.  When  it  does,  j.s  j 
it  g,,ing  to  he  stampeded  into  rush- 
itig  into  this  .scheme?  The  prospect  j 
i,i  "Pepiy  disquieting  and  all  that  | 
‘  an  t.i  done  is  to  wait  and  hope  that  j 
tile  out.'. line  w  ill  not  be  coinplntcly  j 
ibsa-tr.iiis.  Mr.  .\herhart  lias  sow-  i 
111  'h.'  wind  with  a  vengeance  and  - 
mil.  r  reap  the  wTurIvviml.  Our  sym-  , 


.llections  slow,  with  very  riiumi  I'onirol  of  dis,  r,h.ition 


IP  .1'  1,1  tig  [.aiij  oil  olil  1  .lit staml-  \'f  ry  expi  nsivi-  and  cumin  r,-.. me.  I* 

was  equally  coin  in' cd  that  eomroF-  | _ 

Tnni'iuni'r.  Hardware  whoP-sal-  ed  supply  vvas  ohsiructing  tiic  i-v- 
ers  ri'iK.rt  saif.;,  down  over  last  pansion  of  agricultural  tiroiiiictlon  fUtavva.  The  visible  supply  of  er.-a -.-d  m  ,|,f.  balance  of  Hm'  crop 
month  hut  np  over  sruuc  iicrjod  last  ;,p,j  fP(.  i^.ialiiative  iriiprovcmenf  of  <  anadian  wheal  lias  been  falling  -'‘'ar.  .■'imilarly  the  winter  i-xporl  | 
vrar.  f. .Recti', ns  fair.  Wholesale  of  widest  lonsurnpiioii.  .■yiirh  o,.'.,iiiv  recent  weeks  the  .Pdiiic  n'gardcii  hopefully  he- j 

and  retail  dry  goods  report.-d  rather  considcrallons  tei]  the  Soviet  Lov-  '  '  ’  i  i  r  improved  forward  hookings, 

quiet  since  first  of  year  and  expected  nmem.  from  Jannarv .  193.‘.  to  take  attrihuieil  to  the  combinea  rt-  ;,,„j  ,d,'niiiui  .stocks  in  export  posi- 

in  remain  until  si'ring  buying  step.“  to  abolish  the  price  I'ontroReil  f'ct  of  dcercascd  marketings  and  lion  , 

. ons  in  this  line  re-  supply  and  ration-eanl  system  and  ini  ri'a:'ei)  cxiiorts-  'I'lie  overs.-a  Tlie  ni.uvcment  of  win  at  into  in- | 

Wholesale  groceries  i-staldi.sh  nmform  price  Icvi-ls  for  tn.'ivi  tnetit  of  wheat  is  now  within  leriiai iotial  trade  has  rcniaiiieil  very 


The  World  Wheat  Situation 


fttta'.va.  The  visible  supply  ofer.-a 
anadian  wheal  lias  been  falling  •  p' 
-teadilv  III  recent  weeks,  the  ilecliiU'  ^ 
ii'lilg  atirihuleil  to  the  eomliined  rf-  sp, 
I'ct  of  deereaseil  marketings  and  lioi 


I  ollei’finns  tn  this  line  re-  supply  and  ration-card  system  and  incrca:'cd 


report  husi!ii‘-.s  slack,  with  collcc- 
t’f.n=  fair.  Bo.'.fs  and  shoes  report 


the  same  i.omniodities'. 

The  Soviet  Government 


busini'ss  qtiiet  line  to  weather  condi-  ii;^d  jr,  reei,nsidpr  anothi'r  fundanien- 


dleetionr  fair. 


Vn  million  bushels  of  the  total  for 
the  same  23  weeks  of  the  I93'i-3.j 
season  being  59.325,."ij2  bushels  com 


11. '.V  and  tills  is  Ihc  principal  factor 
tcriipci'ing  optimism  on  the  world 
wliiai  ouil'.iik.  The  slack  demand 


ta!  principle  of  the  First  Five-Year  pared  vvitli  8n, 812, 828  bushels  a  .vi-ai  fi.,i,i  liurop.'  is  iiarf ii'iilarly  notice- 


—  - -  Plan  period,  i.e.  tin-  "integral"  col- 

VT  »iiir>iFX'T>  I xf'Hi: 4«r.i>  P'ctivi.-ation  of  agriculture.  It  vvas 


ago  !;r.pf  rl:>  into  the  I'nitci!  iStat.' 
have  amoiinteil  l.,  2.">.291.22q  liuslicl- 


Sh'm  '-nt-  of  rorftand  .  I'rrerit  hv  finally  admitted  that  some  terms  Oi  iieany  iimiiMe  me  iiiii,.,...'- 
|''■,nn.t|at’  nroftiicf  i  .h  in  Oi’tohr-r  private  fariiiiiig  w.iiild  ha.vi  to  he  128  bu.-,h<  Is  in  Hie  same  period 
.',tnnunte.1  to  't;.6,1  h.-irrels  or  >  t'O;  wjjpjn  tlie  eolleetivlsed  1931-3.3.  The  eornbilieii  total 

h:.^r;-77c7o7iin7tT7.smt7,b^^^^^^  In  Fcbrnary,  1 93.-, ,  new  overseas  clearani'c.s  and  I  ni' 

r  -n  Mier!  by  t)ir  I>f,jrln1r>n  TVvir»‘pn  !  for  tlie  a;:ri-  ini|M»rtsyot  u  lioin  li.i.-  n 

rt*  S**a  *.*if To  Of'^ob'T.  p- j  rj| J ]  (‘riHooti ves,  \vh('r*‘V>v  “tlio  foiKpni 

iiunt.-  w'cro  rc'ordert  at  , 82. 1 43  hnr.  orchard  land  at  the  disposal  with  73,512.116  bushels  a  year  a; 

.  vtobcr^  'l '’73  3V/  wer^e  JJi'p- I  of  the  colleetiviscd  farm,  excluding  The  exports  of  flour  in  the  first  f 

r-eft:  ,'M.«  r'riire.lrntBd  a  8.3ci  dccltne  land  covered  hy  dwellings,  may  vary  months  of  ttie  crop  .tear  li: 
from  Hie  qiianffty  ..hipped  in  'he  ,  hectai'i'  to  1,3  hectare  anil  in  amounted  to  2,212.84n  barrels 

,  r.rrf  .«p..nding  p.-rlod  of  13.34  I  part Icular  areas  ma.\‘  he  as  imich  as  increase  of  13fi,747  liarrels  or 

0,0 ohBr"ro.7'to "6.779  barrel'.  1  heetare”:  "every  eolleetivlsed  farm  per  rent,  over  the  exp', its  in 
r'-r,iM  Hie  m'cc'ilirg  montti’p  total  of  jn  grain,  cnttoti.  sugar-beet,  fla.v,  same  ttiontiis  of  ITH.  Millers  i 
,:  r-vs  barrels.  Nc«  fo.indlatid.  I’erii.  hpj,)p_  potato,  and  vegetable-raising  ri  porting  a  In  iter  ileman'l  nilitig 
lainaica  and  Trinidad  y'’’’"  jL,",.  areas  may  have  for  il.s  own  use  I  I  present  and  it  is  likely  Hiai  ibis  i 

ipe*  *'*  ana  n  #*r»tr  9  bnorf  nf  vniiTUT  hf»rn4*rt  rattlr.  DroviMpont  will  Vif*  DinilMniD*’'!  ^*1’ 


of  nearly  dmilile  tlie  iinports  of  12.7.9.  ..ml  Mcdiif-rranean 


but  there  lias  l)een  some  revival 
'.em  vvei-k.-.  Western  I'.iirope 


'•hid  S  1.619,782  hnshels 


area  r.f  orchard  land  at  the  disposal  with  73,512.116  bushels  a  yenr  ag,, 
of  the  colleetiviscd  farm,  excluding  The  exports  of  flour  in  the  first  fiv 
land  covered  hy  dwellings,  may  vary  months  of  Hie  crop  .tear  liav 
from  'ij  hectai'i'  to  i3  hectare  ami  in  aniountcd  to  2,212.84n  barrels  a 
particular  areas  may  he  as  much  tis  increase  of  139,747  liarrels  or 
1  hectare”:  "every  eolleetivlsed  farm  per  rent,  over  the  e.\|v,rts  in  tb 


d.iringr  Ortobr 


arras  may  have  for  il.s  own  use  I  |  present  and  it  is  likely  tliai  ibis  im 
cow,  2  head  of  young  horned  cattle,  provemeni  will  be  m,niniaine,|  r,i  m 


428  bn.-,h<  Is  in  Hie  same  period  i.t  in  .-n  I'iii.lini'  for  b'lHi  .\u.-truiian  anil 
1931-3.3.  The  eoriibined  total  .,1  i  i.midi:.n  w  beai.  I'he  high  level  of  j 
i  cii  araiiees  and  I'nitid  .'.i  •_,'i,tiuc  i,ffei  -  i:ii  ro.liiees  the  p.ts- 
iniports.of  wheal  ha,-  ii.iu  -ibilitv  i,f  .selling  more  '  anadian 
8  1.619,782  hnshc'ls  enmpari  rj  v.  !;<■,■, i  in  .siiiuth  \iiierican  countries. 
,512.116  bushels  a  yenr  agn  ipli  as  lira/il  and  Pern,  fiiat  usual-' 
orts  of  flour  in  the  first  fiv.'  h  -ecure  tlie  linlk  nf  their  supitlics  j 
of  ttie  crop  .tear  liave  fri.m  Argentine.  Efforts  l.o  .stabll- 
•d  to  2,212.8411  barrels  an  i/i  i  biiiese  foreign  exehiinge  luive, 
'  of  139,747  liarrels  or  :,i.\  mii  \  ,.|  hei'ii  siieecssful  with  the  re-! 
It.  over  the  e.\|v,rts  in  tbc  -iRi  ihal  Hte  market  for  .Australian  I 
onitis  Ilf  Pi:;4.  Millers  ar.  wheat  and  flour  in  Hiai  coiintr.v  is  ; 
g  a  l.ciU'i'  ileman'l  nilitig  ai  -nil  iineiriait,.  This  form's  a; 
and  it  is  likely  tliai  ibis  ini  .ni'aier  dependence  on  I'nited  King- 
■>ni  will  be  mnintainc,|  r,\-  m  ..,r,n  Lnropean  demand  , 


Who  Buys  in  Quebec  City  I 
It’s  SALES  that  count 


EiG.  SMITH, 
General  Manasrer 


180  miles  from  Quebec’s  next  largest  city. 
The  citizens  of  the  city  of  Quebec  go  about 
min<iing  their  own  business  and  are  not 
easily  influenced  by  “outsiders.”  This  is 
most  marked  with  the  English-speaking- 
rcading  population — and,  do  not  forget 
that  this  one-third  is  dominant  when  it 
comes  to  earning  and  spending. 

Seasoned  sales  managements  know  the 
value  of  this  compact  exclusive  market  and 
make  the  Chronicle-Telegraph  a  part  of 
their  regular  advertising  promotion. 

Any  advertising  agency  is  in  a  position  to 
advise  impartially  and  will  welcome  the 
opportunity  to  discuss  the  angles  of  Eng¬ 
lish-speaking  -Engli^-reading  Quebec. 

i:i)e  <6udiec 

®hroittfIf-®rfr$raph 

rilJlJS.'IF.U  WITH  THE  QUEBEC  GAZETTE  SIXCE 

QUEBEC,  P.Q. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


I 


McIntyre  MINES  ' 

EARNED  $3.31  A 
SHARED  MONTHS' 

Compares  With  $3.50  a  Share, 
in  Corresponding  Period  of  | 
1934 

$1.13  EARNED Tn  QUARTER! 


INTERLISTEDGOLDS 

i  I  Mining  Institute  — I  jMcINTYRE  MINES 
LED  ADVANCE  ON  Banquet  Is  Postponed  EARNED  $3.31  A 

HININC  MARKET;  SST-r-S  SHARE 9 MONTHS' 

_  ,  - ; -  Branch  of  ihc  (  aiiadian  Tnsti*  -  - 

delected  Secondary  and  Junior  tutc  of  MiniuR  and  AleiallurBy  Compares  With  $3.50  a  Share 
Golds  Showed  Considerable  Honorable  T.  A.  Crerar.  in  Corresponding  Period  of 

Improvement  .Mini.slcr  of  Mines  has  been  J934 

_  postponed.  _ 

base  metals  better  *1-13  EARNEDJN  QUARTER: 

Toronto  fluronu  Tho  Financial  TImaa  Tofonto  Bureau  Tha  Financial  T'nnai 

Toronto. — Under  the  leadership  of  'J'oronio.  —  Mcfnlyre  Porcupine 

‘Interlistcd  gold  stocks,  the  tnining  nOMC  DD/IIhIT  1701^  .Mine.s.  Ltd.,  reports  net  income,  after 
"range  pre.sentcd  rgener?^^^^  UUIiIL  rKUrii  TUK  j  all  charges,  of  $898,586,  et.uivnlcni  .0 , 
appearance  at  mid-week  with  gains  VI?  AD  IMFD17  A  CIi  fl  i “  share,  for  the  three  momhs 

outnumbering  losses  by  a  fair  mar- i  I  Cl  SI  It  lit  vIslLslOljllr  j  A^odt'd  December  31,  1935.  the  third 

gin.  Trading  during  the  week  con-  _ _ _  'quarter  of  the  company'.'*  current  i 

luucd  at  a  bHsk  pitec  with  sales,  Fotml  to  p-_j  fiscal  year.  This  cotnparcs  with  net 

yolumc  well  above  the  one  million  I  ^**'‘*!  income  of  $918,463,  equal  to  $1.15  per  ’ 

share  mark,  A  number  of  selected  '  Share  Against  $4.07  in  ^harc  in  the  three  months  ended  .Sep  , 
secondary  and  junior  gold  issues  1934  icmber  30.  1935.  and  with  .$832,113' 

‘•o“«'d<''-abIc  im- ,  -  or  $1.03  a  share  in  the  .ittarlet  ended 

plOAenient  with  <  hntboilgamau  Pros-,  Toronto  Bureau  The  Finanei.l  Timet  June  30th.  1935. 

and  *Bed  Lake^tTow'^ho^c'amo^u^t'he  I  —  Dome  Mines  Limited  Gross  income  foi-  the  Ihiid  qitai  -’ 

'St  actiVe  featufos^^^^^  December  ,  31.  ,cr  totalled  .$2,172.91.-..  thi.s  tigure 

Base  metal  issues  stren''fhpnpil ' a'  f'ial  receipts 
|«iiglitly  and  in  fair  turnover  a  mini-  ^0  after  taxes,  but  beforelfrom  the  Royal  .Mint  at  Ottawa  after; 

her  of  fair  gains  Avcrc  reported  gj|. : '•^l’'<^<  '’'>tion.  depletion  and  adjust-  deductions  made  on  behalf  of  the 
\cr  share.s  were  irregularly  higher,  surplus  and  contingent  re-  Dominion  government  amounting  loj 

with  Castle  Treihcwey  a  prominent  ^  accounts  Baswl  on  J5.Uu4  $105.588,  and  compares  with  $2.158.- | 
feature.  Oil  and  gas  shares  wore  I  hands  of  qi4  and  $2,931,896  in  the  second  and 

reactionary  with  one  or  two  cxccp- i public,  this  would  be  equivalent  fi,st  quarters,  respectively.  I'osis. 
lions.  Ttic  Toronto  Stock  Exchange  $4.62  per  shaie.  although  the  ac- I  including  development,  amounted  to 
index  of  20  golds  advanced  to  a  new  i  sums  to  be  Avritieii  off  for  the  |  ,$998,122.  an  increase  of  $31,968  over 
high  of  129.33,  a  net  gain  of  2.46  '*'^'  "  make  a  difference  in  the  |  fnp  preceding  quarter,  while  appro- 
points  to  $Vcdncsday'.s  dose,  while  i  profit  carried  forward.  Net  pro-  priatiou  for  taxes  wa.s  dow  n  from 
the  inde.x  of  20  miscellaneous  mines  I  19o4  amounted  to  .$.’..882,423  $188,973  to  $184,311'.  Depreciation: 


DOME  PROFIT  FOR 
YEAR  INCREASED 


Net  Equal  to  $4.62 
Share  Against  $4.07  in 
1934 


I'oronto  Bureau  The  Financtei  Times 
Toronto.  —  Dome  Mines  Limited 


^^1  I  Toronto  Bureau  Tha  Financial  T'mee 

I  'I'oionio.  —  .Mcfntyre  Porcupine 
F  '  .Mine.s.  Ltd.,  reports  net  income,  after 
»  j  all  charges,  of  $898,586,  equivalent  toi 
^l\j$l.l3  a  share,  for  the  three  momhs 
jl/ j  ended  December  31,  1935.  the  third 
I  quarter  of  the  company's  current  i 
Pgpl  fiscal  year.  This  compares  with  net 
i  income  of  $918,463,  equal  to  $1.15  per  ' 
share  in  the  three  months  ended  Sep-  | 
tember  30.  1935.  and  with  $822,113' 
or  $1.03  a  share  in  the  qtiarler  ended 
e»  June  30th,  1935. 

ited  I  Gross  income  foi-  the  third  qtiar-' 


'"as  311  points  higher  at  127.91 
Senior  Golds  Strung. 


,  I  not  profit  carnen  forward.  Net  pro- ,  priatiou  for  taxes  wa.s  down  from 
;  I  fit  for  1934  amounted  to  $3,882,423  $188,973  to  $184,319.  Depreciation: 
•  after  nil  charges,  equal  to  $1.07  per  ainounted  to  .'91.868  a.gainst  $81,124; 
'."hare,  from  which  the  company  dis-  Hio  second  <i\iartci.  making  total 
(  trihuted  dividends  to  the  aniomu  of  oosis  of  $1.271.3.30.  up  from  $1,239.- 


I'omc  .'lines  in  the  interlistcd  gold  !  *4  per  share. 

’..loup  was  one  of  the  most  promin- j  Bullion  production  for  the  yi  nr. 
ent  features  of  the  board,  and  under  |  after  deducting  gold  bullion  tax  and 
iieavy  turnover  the  stock  advanced !  mint  charges,  totalled  $6.9::9,9S9. 
-to  ;i  new  high  mark  of  49’/^.  .Me- 1  which  represents  lecovcr*  of  206,- 
■liiiyrc  Porcupine,  wtis  also  a  strong  I  795  fine  ounce."  of  gold  from  the 


552  reported  fo'-  the  qiiarlor  ended, 
'•inr.  .Scpteinbci'  30.  I9:!.r>.  j 

•'km  nine  months  ended  Do-' 

cember  31.  1935.  net  profits  weve ; 
erinal  to  $3.31  :i  share,  as  com  pa  red  ! 
’■'“'with  $3.50  ill  the  corresponding; 

i  period  of  1934.  Net  income  totalled  i 


spot  and  a  new  peak  of  .$47  was  cs-  treatment  of  549.100  tons  of  ore.  In  :  of  1934.  Net  income  totalled 

lahlishcd  during  the  week-  Larn-  the  previous  year  bullion  pi oduc- 1  goj,  jg.,  ., gainst  $’  796  701  report 
Utg.s  of  the  company  for  the  third!  lion  was  valued  at  $6,672,721.  after  f*'.  „  1934  period  while 

.irnouuU'd  to  $1.1.J  per  share  as  com- ;  mont  of  ,547.600  Ions  of  otc.  ,,g,  ,  *6  lO’,  8’5  Cost"  incliid- 

Paied_with  .81.15  and  $1.03  in  the:  Development,  operating  and  gen- !  alien 


second  and  first  quartet  respective- j  oral  costs  at  $2,274,830.  re.«erve  for  1  ^  ' 

l>.  Pet  share  earnings  for  the  nine  i  juunicipal.  provincial.  Dominion  and  ,q  >  i  np.  inri 

months  siooil  at  .$3.31  against  $3.50  j  United  States  income  taxes  at  $590.- ,  1'  „  ^mniintefi  ic 

pm-  sliarc  in  the  oorresponding  19;!l!9jt7,  jmd  outside  exploration  written  „roeiafien  .-..aerv 
period,  Holliiigcr  (  on.solidatcd  and  off  at  $18,046,  len  an  estimated  op- 1  ' 

Lake  Shore  recorded  net  gains  of ;  orating  profit  of  $4.056.12.5.  In  1934  , ‘"r., 

pointAS.  iTsportiycIy,  while  rtevcIopmonL  coats  were  1^23, 104.  ^  nfirind 

I  cck-Hughos  was  a  shtidc  f'vmcr.  ( pf  non-operating  revenue'  .  . 

\\  nght-Hargreaves  held  firm  "hilc  |  j;)63.595  brought  the  i  I-ollowtng  is  a  c 

T’lrinnor  ef  T!  I  unrl  ,.i-ne  \fineb,  .  .  ..  ... _  Ifint  eiirninevi  Klall 


;  gross  income  showed  an  increase  of 
I  $161,043  at  $6,365,825.  Costs  inchid- 
'  Ing  devolopntetit.  totalled  $2,904,198. 

I  compared  with  $2,678,953  in  the 
I  same  1934  period.  .Appropriation  for 
'  taxes  amounted  to  $562,447  and  de- 
,  preciation  reserve  was  $260,018. 
‘making  total  co'*'"  "f  $3,726,663.  as  ^ 
j  compared  witn  $3,408,078  in  the  cor-' 
(responding  period  of  1931.  ^ 

i  I-’ollowing  is  a  coniparison  of  offi- 


■Minced  45  points  each.  i 

Buffalo  -  Ankeritc  showed  a  net  i 
gain  of  20  points  on  the  week  while 
Central  Patricia  and  Pickle  Crow- 
advanced  small  amounts  in  fair  turn- : 
o\cr.  Coniaurum  and  Anglo-Huron- . 
i:in  declined  14  and  19  point.'j  respec¬ 
tively.  while  .MeWatters  cased  three 
points.  Macas.sa  sold  to  a  new  high 
of  $3.55  and  Quebec  Gold  likewise ; 
ehalked  up  a  new  peak  of  $1.28.  Sis- i 
<ue  iind  Sylvanitc  moved  up  small  ! 
proportions  while  Canadian  Malartic ' 
.was  5  points  easier.  Sail  Antonio,  | 
Premier  Gold,  Prospectors  Airways,! 


CASEY  CONTACT 
WORKS  ORE  PLANS 


Completed  For  Reopening 
of  Property 

Toronto  Bureau  The  Financial  Times 

Toronto, — Shareholders  of  C’asey 


Cross  incornr 

103  j 

19  54 

in. 204, -,82 

Cost!*,  including 

develop.  .  • 

2.904. na 

2  67H.1H 

Taxes  . 

>  (1  2 . 4  4  7 

iS(i  841 

Depreciation. 

2«0.0  1  8 

242. >S2 

Total  co!»l^ 

$1,408,078 

Net  income,  .ffter 
flepreciation 

$2.o5>.Ih2 

$2,706,704 

Karnings  per  >li.. 

$TJ  I 

$*80 

a — Gross  income 

vr  |Jrp^en  t  s 

tils  Hrtiial 

reccipls  from  the 

Koynl  CariJidian  Mint 

after  deductions  ni 

lacle  on  l$ohalt  of  the 

No  Stock  Investigation  for 
Chibougamau  Prospectors 

I  rif  poris  to  the  effe*  i  iliai 

j  the  affairs  of  Chihougauia.u 

Prospectors  Limited  were 
under  investigation  by  the 
Ontario  .Securities  Commis- 
'  sion  aie  denied  by  that 

,  department  according  to  des- 

Itatchcs  front  Toronto,  .'"hares 
of  the  company  for  some  tunc 
I  past  ha\c  cornniandcd  the  ai- 

Icniion  of  llic  ciirh  market  in 
.Montreal  and  the  mining  hoard 
of  the  Toronto  Stock  Exehan- 
ge.  On  Medtiesday  the  stock 
reached  a  new  peak  of  5.') 

'  ceiiis  on  a  itirnover  of  339.390 

shares  in  Toronto  and  14  6.9.59 
on  the  .Montreal  Curl). 

I  On  .March  2lin,  ncM.  the 
pooling  agrecnu'ni  effecting 
1.200,009  shares  of  Consol idtil. 

I  ed  Chibougamau  Goldfields  is- 

!  sued  for  properties  will  ler- 

ininaie,  ulihough  it  is  not 
thought  that  the  new  siiaies 
I  will  affect  the  market  to  any 

great  extent.  .\t  that  date  the 
outstanding  capital  of  the  eom- 
pan.x  will  amount  fo  2.I99.000 
.shares  with  Consolidated 
Smelters  holding  approximate,- 
'  ).'  1.000,000  shares;  Chihouga- 

mail  Prospectors  600. ooo 
.shares;  SitO.OOO  share."  in  the 
hands  of  the  public,  .^ppro^•i- 
mately  .500.0(10  sh.ires  tinder 
option  to  Smelters  at  8 1  per 
share,  w  ill  be  remaining  in  the 
treasury. 

While  no  official  aniionnee- 
ment  has  been  made  as  to 
when  Cliihoiigaman  Piosnect- 
ors  will  distribute  its  Consolid¬ 
ated  Chibougamau  holdings,  i* 
is  believed  that .  directors  will 
take  action  around  that  time 
fo  disburse  to  sharehoUiers 
the  stock  on  the  basis  of  one 
Consol idateti  Chibougainttii  for 
each  five  .shares  of  Prospei-ioi  s 
held.  The  latter  eompany  also 
holds  60,000  shares  of  Nonh 
ern  Chibnugamau  which  will 
be  distributed  on  the  biisl>  of 
one  .Northern  for  ea<  li  5ii 
Prospectors  held 

OUTPUT  OF  LAKE 
SHORE  INCREASED 

Second  Quarter  Production  of 
$2,387,800  Compares  With 
$2,382,000  in  First 


'INTERIM  REPORT  ' 
ISSUED  CENTRAL  : 
MANITOBA  MINES! 

Production  For  Last  Four  Months  j 
of  Year  Amounted  to 
$178,802 

RESERVESli^REASED 


WRIGHT  •  HARGREAVES 


Special  analysis  arailahle  itpan  request 


.I.E.  GRASETT  &  CO. 

Members  Tlic  Toronto  Stock  l•,xchi«I1ge 
.402  BAY  .sr.  WAVKRLKV  4781  lOKONK) 

BRNNCII  OFFIttl 

2822  Dundiis  .St.  \V.  at  llcint/.man  Avo.  .In.  11-67 


Toronto  Bur«i„  Th.  Fi..».UI  Tim..  NAVA  SfOTfA  I)  I 

Toronto. — f'ollowin^?  thp  iTnuest  aJvV  M  | 

shareholders  of  Central  .Manitoba  !  s  s  »l/$p  PHI  I  IIPPO 
.Mine."  at  the  annual  meeting  last  I  AKKAIlliH  FllllAiMI  tN 
.November  to  forw^ard  a  .statemeni '  sllll'isilUti  1  IItibIIvLivJ 

covering  operations  during  the  pre- '  -  -  ■ 

viou.s  3  months  and  as  far  as  po.s.si-  Shareholders  Oppose  Enca  Ex- 


hle  to  outline  what,  the  company  nlrtraf;/,™ 

:  hoped  to  accomplish  during  the  fob  P'oration  Proposal  to  Supply  , 

j  low-in.g  3  months,  the  first  stalonioni  Production  Funds 

jhas  made  its  appcaianee.  Covering  I  -  I 

I  the  period  from  the  end  of  the  fi.scal  At  •'  iiieeiiiig  of  shai-elioldi  i  s  of 
year.  .August  31  to  December  'll.  1935.,  .Ni)va  .'"coiia  Gold  .Mines  Limited  held 
jthe  company  stiow.s  production  foi-  i-(cenily  at  the  King  Edward  Hotel  ^ 
Hie  4  months  to  the  year  end  of  in  Toronto,  tlie  sharpholders  voted! 
i5.0j7  oz."*.  of  goltl.  hating  a  value  of  again.st  the  final  tat ificiiiion  of  iliei 
$178,892  tiorn  Ihe  milling  of  14.849 1  pioposal  made  to  the  <  ompan>  h>  ! 
I  tons  of  ore-  J’rofiis  for  the  four  the  Em-a  Exploration  tind  Develop  , 
months  before  write-offs,  liuf  after  nienl  Company  Eitnitetl.  ti  i-ombinii- 
dcvelopment  folPiw.s;  September,  tion  of  Englisli  and  Ciinadiun  ciipiial.: 
($14,696;  October.  $.19,344;^  .Novcm- 1  foi'  the  purchase  of  the  company's! 

,  bet .  $12,285;  Decenibei-.  $li,000  (ap-  assets  ;ind  the  plan  offeieil  h>  them! 

I  proximatel.t  I .  for  a  total  of  $63,326.  for  the  completion  of  the  det  eloii-l 
I  J  leservc.s  at  August  31  amount- ■  jogni  of  the  (-onipanv's  ■|'aiiciei-  in-o- , 
]ed  tio  14,199  tons,  averaging  0.34  oz.  p,.,'iy. 


I  per  ton.  while  at  the  end  of  Decent-  ,,  f,,|,  e.y,.resscd  hv  the' 

,be.'  re.servo."_  s'ood  at  15.109  ton.s.  shareholdei  s  that  in  view  .,f  Hi. 
li.  nf '"f,  advanced  .siage  to  whim  ihe  .-..m-: 

iii.n  '•  h** -o  ’ ’Z'  f®’’-  pan,.-  has  carried  ii.s  development' 

1,1  ’  i-o/i'o,  v' 1  K*'*  T  ptogi  am.  and  the  eloseno'*'*  ol  th.' 

the  Ktiehener  section  in  .No.  1  hraueh  „  .  „  .  .  .  .  . 

iveii.  between  the  250  and  375-0  r"''-'"';  ’ | , 

i  level,  the  report  .states.  .  '’'klers  t hem- | ' 

'  D.iring  the  period  under  re.iew.  «‘'lves  should  undertake  to  ra.se  the , , 
313  ft.  of  drifting  was  done  on  the  ^'»a1l  amount  of  a.bl. 

loo.fi.  level  east  in  the  Hope  sec-  '■‘'ntiired.  and  a  .-nh- 

lion  with  average  values  of  9.74  oz.  l";"l’mtion  -f  this  amount  ! 

,  across  1.25  ft.  The  length  of  the  “f"  ^"h.scnb.'d  amlj 

I  shoot  now  expo.sed  on  the  level  i,  l>>ans  are  underway  to  deliniiel,.  | 
!125  ft.  a.ssaving  9.63  nz  arross  5  5  complete  the  additional  finam-es  re  | 
ft-  In  the  Kitchener  section  in  Hie  'luired  so  as  to  mainiain  Hie  .-om- , 
375  east  drift.  186  ft.  of  drifting  was  l"9Jpn'  hands.  j 


i  done,  of  which  71  ft.  averaged  0.23 
o/..  across  ::.2  ft.  The  391  slope 


Officers  and  diiectors 
elected  for  tin'  i-oming 


Toronto  Bureau  The  Financial  Iim#»  UOUnlc  fllO  a.\CrilCf'  I’cltO  of  CXpflulj- 

'I'oronto.  Lake  Shore  .Mine.-.  I. id.  fu'  development.  Ore  milled 

in  the  thiee  moiiHi.s  ending  Deieni-  "i  the  past  has  been  ohtained  at 
her  :;i,  1935.  ithe  second  .inartci  of  dime  shallow  .IcpHis  and  the  con- 
the  companv's-  liscal  vean.  pi-odn.ed  sidcrablc  footage  of  drilling  has  giv- 


ahovc  the  drift  has  been  opened  on  ,  board  was  te-elecled  .-iiid  .\. 

Hie  shoot  for  over  200  feoi.  and  indi-  ■*  Sehneider.  company  .  tigin.  i'i .  and  < 
caied  It  i.s  ahoul  50  ft  high  with  !’•  '!  Eewis  of  101-01110.  wci-.'  ap- 
w  idths  of  8  to  39  fi,  ’rin.  eastern  |)oilll<-d  as  new  additions  lo  tin-  di  ; 
end  !.■-  not  yet  delimited  Dutiiig  1  rectoraie. 

the  period  of  5.175  fi  of  diamond  In  view  of  Hi.'  aiiiimle  and  sni>-| 
(irillin.g  was  done.  pori  of  Hic  shareholders,  plans  are 

liicreiise  li)'\cl<i|iiiM'iit  ’“'tide  by  Hie  oifieers  for. 

In  Older  10  maintain  adequate  le-  'I'd  -.-’n'inuame  of  operations  ,0  ear- | 
serves  for  Hie  null  the  amount  of  '  Produelton  poi.i  .  1 

development  mti.st  he  iiu-.ea.sed  and  and  olfieuiIs| 

with  that  poli.-y  in  view  the  hoard  -P'miis'm  that  produei  10,1  mayj 

of  dire.tovs  has  app.oved  the  in-  I 

I  tit  l  ing  cif  expenditures  amounting  to  .  ,  1 1  1 

double  the  average  rate  of  expemli-  Ardecn  Has  Operated  at 

'r""“  Front  Past  Two  Months 


\\  1,  M  \  I  N  I  \  I  N  V<  I  I  \  I 
I  11  \DI\4.  DKU  \R  IMEM  > 
MMJ  UEI/IM.  IN  I.ISTin 
\M»  l\LI‘'lll»  (\N\DIAN 
MIM\<.  \M»  IMH  sI  Ri 
MJ  1  RmF>. 

nil)  st.ifistii .1/  vtiiff 
0011(1.1  he  pU'iiscil  to 
lOiMi 0  ni<)o  1)  O  '.  )  c- 
gUlltlllg  iltl 

of  .NCi  01  itic,'. 


F.J.  CRAWFORD  &  CO. 

MI 

I  n  <  111  lo  M  •'»  k  1  .\t  h.iii  3  • 

NX  inn  I  pi*;,,  (.rrtin  I  .^c  h.»ii 


II  V|rc«>t 

Elfjin  2201 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

Invefttn  in  Ci5nAfti..n 
Mineft  rtHtl  Minirif 
Propr.lic., 

liM  Kinii  ^/tr^^(,  M^wt. 
TORONTO.  CANADA 


In  view  of  iIh>  aiiiiuilo  atitl 
port  of  the  shareholders,  plans  are 
now-  being  iiuide  by  Hie  oifieers  for 
the  I  ontiniiaiice  of  opeiaiions  to  car-  ciilici  im 
ry  Tangier  10  the  ptodilction  point.  1 
and  both  sliareholdei  s  and  officials  |  , 

are  opi  imisi  ic  llnit  produei  ion  'uayl  .j,„|  J 
he  tcaclied  heloie  Summer.  1 


■V  III  It.  ilM  I  II  sj\  ( 

Ihe  cot  re.'-|ii Old i II g 
vea  t  ; 


1  (iiii|ia  I  ed  vviHi 
[M  l  tod  oi'  1.1.- 


liullioi'  (cxeliisive  of  exehaiigei  10 
the  value  of  $2.3S7.S9o.  as  compated 


Dominion 

$105,586. 


l  ohurn  were  reactionary.  Boaftic  rontaet  Gold  .Mines.  Ltd.,  are  in  re' 


t'.old  showed  a  not  gain  of  4  points  I 
and  Little  Long  Lae  hold  firm.  Read- j 
.\uthier  in  the  junior  gold  group! 


ccipi  of  a  letter  from  the  company, 
which  outlines  developments  at  the 


.\uthier  tn  the  junior  go  d  sroiiP  1  ^ 

sold  lo  a  nevv  high  of  $1.81.  while  October,  due  fo  la-rk  of  money. 

I’aymaster.  whieh  wa.s  tinder  heavy  ^  Diceting  of  shareholders 


SPLIT  LAKE  GOLD 
TO  SPEED  UP  WORK 


I  in  Ihe  Peeemhet-  qtiartci  a  yetir  ago. 

*^iii\icoiv*'iVm?cd*'’ic  dr'^m-iV^iu'  drv  *'•'  'i’9t‘9s  conclusive  that  ore-  White,  presideiu  Notvvitlisiaiidinc  '  ' 

n  ■  1101,,'  111,.  o'luV.  '  \  nr  i  lie  ni-e.  ^''odips  do  1101  cxist  lo  the  Icu  I  icitla  I' I  I  lic  low  glade  development  ore  in  caiiied  nut 

'  '  ,  .1  ‘,1  "  I  "'9'1  pet-uliiir  shape  of  the  laiiei.  It  stor.igc.  wliu  li  was  neee.-sai.v  lo  ground  deve 

'  iiii'-'^- 1**"'*'  ...  *  -e.-v  !>•'"  been  found  that  wlietc  sluing  cleai  fnim  the  bins,  iiilal  hullioli  I5ih.  accurdi 

.  .'ill/?"'.  ii* '.{'I'l  •->»;  slieiiring  and  quartz  lenses  c.\i.-|  pi  odili-l  ion  -nice  upera '  imis  resuni  .arcs."  report 

was  .  il.lti  as  (iiinpaict  wi  i  ipei-n  a  reasonable  cliance  that  '  ed  exceeds  V:M.i'99,  wiili  (ipciraiing  sniiiltite  vein 

HI  the  tiist  quai  ci  .  veiage  .11  .v  qnaitz.  lenses  will  m.ike  expense.*  ol  .x21.999  north  of  the  v 

ioiin.ige  fo'  the  second  (iii.ulei  Unit  tluii  in  view  the  hoatd''  fiev  elnpnipni  work  on  the  iwo  low-  i20  feei  ,md 

amouiHed  to  .....ii  ions  as  i-ompared  j,|,pi  m-pj  rec  omniendaiions  ilialier  levels  at  Hie  mine  shows  coiuli-  .Hong  iiiosi  o 


siderable  footage  of  drilling  has  giv-  T"''"'’'"  Th’  Ein*"Hal  Timi.. 

•'ll  verv  little  eiKouragctnent  for  the  loronlo. —  .\rdeen  (lOld  .Mines  lias 

heav  y  expendiiiire.s  required  for  deep  i  Geen  opeiating  on  a  profitable  liasi.s 
dev elopiiieni .  However,  it  has  beenltluring  the  past  two  months,  wn^li 
the  expel  ietue  at  the  Tene  and  Hope  |  pt'bduction  ftom  .lantiai  y  Isi  to  l.jHi 
orebodies  that  negative  or  poor  re-  valued  at  'll.Oiiii  and  opeiating  e\- 


Tlic  aggregale  iccciiiis  fo;  ilp- 
period  from  .bin.  1  lo  .laii.  I  1  offer, 
the  following  (-oniiiarisoiis  witii  ihc 
same  peiiod  of  l'i:;5: 

I'Hh  inr. 

('onifiriiix  s  i.mit"*-  . 

OHirt  minrw .  dSO 

t'F.S'Xl 

Smith  Cobalt  Carries  Out 
Considerable  Development 


suits  from  diamond  drilling  are  not  -  pense  of  $6,599. 
by  any  means  conclusive  that  ore-  White,  presideiu 


>11.111111  ami  oiicianiig  c>-  Bur».u  Th.  Fin.ncl.l  Dm.. 

$6..-.99.  avenrding  to  1,1.  G. 

'esicjoni  Not  xvitnsiitndinc 

grade  development  ore  in  carried  nut  (-.uisidei able  under 
w  liicli  was  neee.-sai  .v  10  ground  dev  eliMimeiii  sim  c  (Iclobei 


turnover,  .novel  ."C'v  high,  if  i.s  pointed  out.  when 

.ei-ouml  a.  ,2  .-eti  s.  (  htbougamau  reorganize  was  approv- 

I  rospeelors  was  the  most  aelivc;  lea-  ,  ‘  >  ..  '5 

lute  of  the  group  a.  mid-week,  and  n''KO»>9Uons  for  l.nancng  liavT  , 

on  a  turnover  of  over  309.909  sha  res  f""' 

the  stoi'k  rose  .0  a  high  of  55  <  ents.  ■''•'rtingcment  has  not  been 

-•rutina.  Gold  and  Ked  Lake  -Shore  '"'‘'‘I''-  .  M  hen  completed.  Hy'  reor- | 


Determining  Conditions  at  Depth  iiniounied  to  .’.:l2i,  ions  as  i-ompared 

to  Facilitate  Early  Equipping  "  - 


iv  as  $11.16  as  ciiinparcd  with  .$1E38 
in  the  first  quai'ci  .\verage  daily 
tonnage  fo'  the  second  (iiiarlei- 


(  leai  front  the  bins,  loliil  hullioii  l5Hi.  an  ordiiig  10  Hie  laiest  pio 
piodili-lioii  -im-e  opera'ioiis  resuni  gres.s  leport  of  the  eompaiiv  The 


With  Machinery 


VrllllTUU  Gold  tint!  Ked  Lake  Shore  "'''U' .  vv  m  11  •  OIIII  i< <1.  im  n  ji-,  Toronto  Bureau  The  Financial  Time. 
advanced  7  and  7-3  iKi.nls  respec-  vvmuld  tnv oh e  chang.ng  j  yy-p,,  funds , 

I  ivcly,  w  bile  Hard  K'lck  was  I  points  comp.iiiv  o  |  j,.^v;„,.ed  lo  caiiy  on  fiirtlie;  evien- 1 


opet 
been  stale 


exceeds  V:M.i'99,  wiili  (iperaling  sniiiltite  vein  diseo\ered  152  feet 

pense.*  ol  .>21.999  north  of  the  winze  w:is  diificd  on  lor 

I  lev  einpm  put  work  on  the  iwo  low-  i29  feel  .mil  sliovvi'd  Ir'av'  -uialti'* 
levels  ii!  the  iiiine  shows  coiuli-  ahing  iiiosi  of  iis  leiigHi  .\  il9  |i 
lii.s  he;;ei  Huin  in  ;;n\  Hine  :n  the  winze  wa.s  sunk  and  ,1  new  level 

et.iiini)  of  the  pri'pei 'v-.  \|i  White  dtiveii  59  fi  below  mi  ilie  vein, 

lies  It  is  ihe  inlenHon  of  the  vvliei  e  dnf'iiig  has  in  ogi  1 -sed  fm  a 


.ganization  would  involve*  chtinging 


lirmer.  .Morris  Kirkland,  'I'oshoia 
ainl  I’erron  Gold  tidvamed  2  poinis 


gold  .Mines,  Ltd.,  reducing  the  eapi- , 
tali/at  ion  lo  3.999.99(1  .sluires  of  •$! 


sive  exploration.  Split  Liikc  Gold 
.Mines,  operating  in  the  Split  Lake 
iiiea.  12  mihs  southeast  of  Sioux 


ciieli,  while  I’iimoiir  I’oreupine  along  ;  PU' .  issum.g  1.9  l.i.,i..  )  share.s  O  '1-9  |  ,e  southeast  of  Sioux 

with  Wayside  coin intP'd  unchanged .  ' P-  v'sent  holders,  to  he  poo  cd,  '-p-^  j  i^ookoui,  is  conimuiitg  rii.imond  I 
Other  issues  to  record  fractional  leaving  the  balance  111  the  ^ 

.gains  included.  Big  Atissoiiri.  Hovvey, ;  lor  financing  purposes.  ^  dcci.sion  as  rapirilv  as  po.-sililo  j 

,1.  M.  Consolidated,  Lee  Gold.  5Iani-  An  offering  of  40.0.999  si, ares  ol  -  mining  pla.U  for  shaft  i 

toha.  .A  Eastern,  .Maple  Leaf.  Sulli-  new  stock  at  la  eenls  per  share  is  and  underground  operations  ' 

van  and  St.  Anthony.  .McKenzie  being  made  to  (  asey  foutact  -'hare- 

Ited  Lake  declined  2  P')inls.  as  did  holders,  to  clear  up  pre.-eiil  "'-I- -fa -  p,.  imaged  to  speed  ex 

C.ceiie  Siabell  and  God's  Lake  .ions  which  amount  apiirox.ma.e-  I 

Aoraiida  iif  New  lligli.  I.v  $I4.99(1  Hits  oifei  tciniiu.itcs  Donaldson,  mine  maiiagi'i- 

In  the  base  metal  section  .Noiaml.i  ’'’*1  etui  ol  the  iiionlh.  an  if  -9  I  „f  deiermiiiin.g  <ondi 

.Mines  sold  to  a  nevv  high  of  $48Vg.  no.  sttf. ice.  .  .0  cove,  plans  arrangements 

■while  I'aleoiibridge  Nickel  inovod  ''  yiopo'''''l  "'y"  1^, '‘an  be  m.ide  to  sliip  heavv  cqiii]i  ' 

forwiird  69  points  in  fair  turnover.  Ineludei  in  t'-v’  *9  '  -s  a  y  winter  roads.  Eiimlsl 

.-"iidhiiry  Basin  wits  :!0  poinis  firmer  tv-enf  In  H.  .M.  Tainngon.  m.i  '  foe  |;n-uo  scale  o|,oi-;ii imis  are  being  ' 

while  Bond  Oreille  and  Sherritt-Goi  -  t '■■eoui mends  ;in  ex  elision  o  pv  q,,  orfi'i  iiig  of  ireasury  I 

(loll  adviineed  small  amounts.  Wititc-  underground  vvniktn.gs  to  open  up  ^vliile  in  addition  an  option  * 

Amulet  was  uneliiingcd.  Base  .Met-  '•’9  several  veins  ami  -n  9onjiuH'-  jjjjp  poi)  has  been  at- '  ■ 

als  iiml  Hudson  Bay  eased  fraction-  a  number  of  drill  nP'9s.  e  ,  pavmeni  of  • 

uiiv  l-'cst  of  this  program  would  $.9,909  •; 


IV, 


fV,.  I  X  jiI»I>Hivod  roroinnioiinaiions  ihaf-rr  l«\ols  \hi'  niino  >hf»"s  cfiiuli- .  alun;:  most  or  ii>  lonsili.  .\  eo  ii 

lie  fiis*  quaiter.  ,jpf,pp,  dev  elopnienl  sh'iuld  be  erm-  limi.s  be;;ei  Hiaii  ai  ;;n\  Hinc  :n  ilie  winze  was  sunk  ami  ,1  new  levil 

El)'  Hie  six  moiiHi-  ending  Dei.  31.  menced  opet.cinii  of  Hie  prt'pc'v.  \|i  White  diiven  59  fi  I.elow  on  Hic  vein, 

irisi,  bullion  incoiiie  .imouiited  10  Apprnximaiciv  .X|5,i)09  ha.*  been  staie>  It  is  Hie  inlept'oii  of  the  vvlieic  dnf'ing  lias  luogic-so'l  fo,  a 
S  1,769. S90  'i-opi  123. ’.36  lops  of  ore  spent  on  nevv  equipmeni  and  c.|ier;i-  1  ma-pmem,  ir  tc  sink  Hi“  .-liti't  and  leiiglb  of  a |)pro\ ima lelv  IJo  n. 

igc  lecover.v  of  lioiisli.ive  begun  to  dev  elop  sect  ions  '  p,i.,,,pi;..ii  -n,,  nioic  level-  jinm''(li-  showing  lic.-ivy  -iiiallitc  111  pbivc:- 

"’lotiiison  of  the  vrhere  iBIBiri.g  ime isccl ion-  are  the  ;,telv  w;:;:  Hie  bel.ef  that  the  mine  wiili  low  -ilvei  valu".*  .sonii’  5  lop 

ato!  Hie  sCi-ond  most  pioniising  The  firsi  step  of  ,,111  p,  abl.w  to  .aiiv  i'-elf  wiHioiu  of  ore  a-.-aving  15',  cobah  was 

-he  proposed  piogrtim  is  10  exictiri  f'.;ii|,,"  f  ii,,ioiiH  .as.-isCiin  r  Tlie  b.nggerl  f'ovii  H1I.-  ilev  clopmrn!  ami 


’lotiiison  of  the  vrhere  iBiBin.g  imersecHon-  are  the 
i!o!  Hie  sciotid  most  piomising  I'he  firsi  siei)  of 
the  proposed  piogrtim  is  10  exiciiri 


Aoraiitla  nt  New  lligli. 

In  iIk'  base  metal  section  .Noitiiid.i 
.Mines  sold  lo  a  new  high  of  $48-/2. 
while  I'aleoiibridge  Nickel  moved 
forwiird  69  points  in  fair  turnover, 
.-"ndhiiry  Btisin  was  ::0  poinis  firmer 
while  Bond  Oreille  and  Sherritt-Goi - 
(Ion  iidvaneed  small  amounts.  Waite- 
Aimilei  Wits  iinelitingcd.  Base  .Met- 


ly  $11,99(1.  This  offer  terniiuates  ! 
at  the  end  of  thi'  motiili.  and  if  lhe| 
offer  is  not  sufficient  lo  cover  plans 


ArntfirIcI  Goltl  New  Ore 

Body  Holclinir  Below  F»25  Ft. 


»i,-v,-r-,t  (lopH)  ol  iiO  ft,  lo  159  ft.,  and  open 
I  ij  >  jR7  Roo  !9' ■'-«  .-I  32.1  and  4. .9  ft  ,\  rntni- 

■ /.«  (iji.o..*  mi'in  o'  ',199  ft.  of  la'.cial  work  is 

for  i''rii  i'iled  in  the  flope  section  to 
hn  cooipicK'd  by  .Vii.gusi  I  at  a  <  o.si 
of  S.'.OT'oc  lo  $75,999,  III  Hic  Kilch- 
enc'’  '.ci  'top  the  :;7.i  east  drifi  is  hc- 
25  Ft.  -99  .o'ii:iuic(l  bcneaili  Hie  .No  l 

("-(.'i-b  oi-»'bo(|v 


prcsfiii  jjdj.  ||„  coiif inne.* 


is'ai  loi'il.v .  wiili  Hie  vein  sliowni'g  a 
wirilli  ot  fiavpi  t  i(>  )>  feel  of  high 
gr.arli  ore  !  b'-ouglioii  il  -  lenglll  "f 
299  feel  The  891  s:opo  lopfiniies 
abo;i:  fop.  '1  wkIp  wiili  high  v.ilics 


line  w  illi  low  silvei  valu".*  .-"onii’  5  lop 
loiil  of  ore  a-saviiig  15',  cobah  w:is 
Tim  bagged  f'ovii  H1I.-  dev  clopmrpi  and 
sat-  sobt 

■g  a  I  )cv  cl.qiiimpl  of  Ibis  vein  was  dis 
igli  (onlipiied  and  a  iio.-.-cui  vv  a  si.-iii 
I  of  ed  linrlh  op  illo  lower  level  in  o-dei 


no  1  to  )>  reel  01  liigii  lonliniied  and  a  iio.-.-eui  vv  a  si.-iii 
lo'ouglioii  ii-  leiigHi  of  ed  nnrlh  op  illo  lower  level  in  o-de 
i'he  891  slope  eeip'jimes  lo  <111  Hm  vmlp  :;09  |i  avvav  T. 
I  wide  Willi  high  values  dale  giupl  pi'OglC'-"  lias  -leeii  mad 


o-'la.imd  .(long  Hie  159  fi  lepgHi.  !  with  Ji'n  fee,  of  the  i  ios.-eii!  ali  eadv 
The  |l'92  .-lope  on  Hm  l.99ii  fi  |ev  r>|  eOPipleli  ij.  and  it  is  eslillinted  bv  I) 


lorOlltlK 

Gomi!- 

pieii.s  , 

eqili]i 

Bund-  I  •^''"9e  ha-  '  " 
being  .Hd'i'oxiw’ 


fill.'. 

Casile  Treihcwey  which  adv.gneed 
to  a  new  petik  of  $1.67,  tiiid  .Nipissin.g 
were  the  ni.osl  active  feritures  in  the 
silver  section,  with  both  issues  show¬ 
ing  net  giiitis  of  13  points.  .Mining 
t'oip.  ttnd  \'eni tires  Ltd.,  moved  into 
slightly  liigliet  ground.  Beiorsoii 
Cobalt,  laike  .Mcirott.  Eldortido  :ind 
■  Algoina  eased  fraciioutilly. 

Texas  Canadian,  in  the  oil  and  ,g;is 
group,  continued  its  upward  movc- 
mciif  and  the  sl.'ack  sold  to  a  new 
high  of  $2.25.  Calgary  &  Edmonton 
cased  15  while  Home  Oil  wa.s  5', 5 
'imints  lovvri.  .Acme.  .Nordon  tind 
riicmical  Itoscarch  held  firm,  while 
oDalhoiisie,  Olga  and  Koyalitc  lost 
IXractions. 


iiU'tii  in  over  Winter  roads.  I'lind- |  •'--"9e 
for  large  scale  opeiiilious  are  beiii.g  .i|d'i'"xi-' 

provided  h.v  an  offeiiiig  of  ireasury  level,  imlieal 
stock,  while  ill  addition  an  option  hodv  opened 
a.greemeui  for  $250,099  has  been  ar-'*9ilgtli  is  per 
ranged,  with  tile  first  payment  ot  hori/oii,  it 
.$125,909  cash  due  Eebrunrv  Isi,  1936.  **'9  drill  hole 


ll«<*  Tirna* 

l;i  pmiiil  d !  ill  ing  f  rom 
'  .11  \'Pif-etri  (iold 
'll\'■-'rl•d  a  good  w  'dl  -1 


.  '  show.-  coiis-derable  f '  ee  gfdil  <!■  the  .1  Bus-ell.  manager,  Hiai  5o  i..  loo 

"  '  ’  _ _  rai.-e  ai  Mie  souHic:-n  end.  ”  h;!e  Hm  fi.  remain-  'o  to'  ih  ivi'p  befori' 

wiiikix  nor';;  dri'i  oTi  'he  No.  '  'cjn  lia-  a  real  lung  Hie  ven  llm  mip  I 

B  I  \hl  t'BI.I)  MIBIil-  of  1"  feet  of  ipiiirr-  lieved  to  br  a  eontipuaHoii  o| 

011,0  --.\i  a  iimetin.g,  of  Hie  d,-iall/.od  1  o' 'z  ,i:id  eein  pialior  in  ''lii' li  of  ibe  'em-  rrotii  Hm  adio 
s  o'  tied  l.ake  Gold  .ghore  ritve  gold  o((,;r  a,  ni.aii.-  poin  O’B'-ieii  propcriv  In  ad'lhi' 


111  I-  I  \KI  <■<11, l>  SII44HI 


,.9  I'l  belov*  Hm  11'’-  held  'In-  vvook. 


.’-.-ii  t'ov  n -'VV 
t  over  ,".1)0  '  ’ 

ipg  below  Hm 


e- '  vv.'ir,  p:iss('d  nnanimouRlv  <. uthorizing 
in  -he  p’i'  has''  and  installalion  f'jrHi- 


<H;I  I’l  (  I  IBIS  IT  I  KAIl 

),',  I'eopj),'-  III  Ions,  ii  'im  I 


;ml  euuld  he  carried  out  in  5  or  -y  ^‘  iiik  pi'o.sen,  Hnm  a  second  " 


BILMAC  PLANS 
NEW  CAMPAIGN 


I  length  is  pei-i-'i|ig  below  Hm  ■)25 
ft.  lion/oii,  it  'iffie  all-  s'.a\od 

'rite  drill  hole  v  a.-  ti';:  d'w' n  Proin  • 
shori  ei  osseni  on  ■  im  hoiiom  b"  e! 
eonirai  I  is  heing  carried  out  follow-  Si'ing  a  •  t-  ':i''':-o(  ion.  ”  hi  Ii 

ing  compb'iion  of  Hie  first  2,il99  feet  <'"Uil>aii'S  i.ivoiab!  :ii  g'.ad?  with 

of  drilling  *>'9  average  on  Hie  .>2..  ft.  level.  .\ 

,,,,,,  ,  section  of  the  drill  core  reuirned  an 

M)  la,  Pine  drill  holes  have  l>9cn 

put  (lowp  OP  No,  .,  vem  and  show|^^._,,;  seuiop.-.  makes  ore  of 

eon. -I.- OP  I  muierali/at  ion  and  v.Hiies'  .  ,  .  a;.. 

,  .  r.  -rr  i _ ,i  goot  mill  ti'g  giadc.  i  iirllier  dia- 

over  .9  length  of  .i  a)  ft.  Plte  break  ,  ,  ...  •,  , 

,i  r  .  niom  (111 hiig  danned  at  greater 
snows  widths  up  to  21  feel  ami  for  ,  ,,  ,  ,  .  .  i.  .<■.  i..i 

,  ..  .  ,,,  r.  (  ep  I  a hea(  o  i  Im  -halt  ‘unkiiig 

he  mos  pari  heller  Hiatt  la  ft.  '  . 


lieved  to  br  a  eon  I  ill  ua  I  ion  o|  opo 
of  Ihe  'citi-  ftoni  I  he  .-idiolnipg 
O’B'-irti  propcriv  In  ad'liiiop.  i 
ero.*seiit  oil  Hm  I5J  f,  ■  le'.tl  i.-  be 
Uig  driven  .iviiH)  in  an  effort  lo  in 
irtscei  Hie  c.-Mvard  eonlinualiop  of 
onr  of  Hic  HBriep'-  main  proij  lie  j  ri  g 


Funds  For  Development  Will  i;'"'  ''' 

L  D  'J  J  u  inn  non  -99  '-bs  liceii  pul  down 

be  Provided  by  100,000  „„  Hie  No.  I  vein,  and  assay  reiiirns 

Share  Offering  from  Hiis  hide  ran  S2;’..S9  per  Ion  ini 

-  gold.  While  111  He  work  has  Iieen  . 

Toronto  Bureau  The  Financial  Times  done  on  Hie  No.  I  vein,  some  lligll- 


pul  down’  l’'■9,g'■ilm.  wliidi  lalls  for  sinking  to 
ly  returns  ">  '''''  buh  -he  open- 

per  Ion  ini'‘'S  "t  I"'"  "v'''  ho;  izuii--.  The  new 
ins  Iieen  -lav  elopnieni  is  expected  lo  opeii  suf- 
onie  high-  li-'-bti-  new  me  during  Hie  next  few 
iitid  in  Hie  luonths  'o  wairaiii  the  mana.gemeiii 
tr.iiiiriar..  goiil.g  ahcpd  kite"  Hii-  .ve.ir  wiHimi'l  . 


al  Kesearch  held  firm,  while  financial  Time,  jone  on  the  No.  I  vein,  some  high-  ^  . 

sie  Olga  and  Kovalile  lost  I  ■|■')^•01no.  Bilinae  Gold  Mines .  grade  ore  sections  were  found  in  the  .  . 

'  !  Etd.,  holding  approximaielv  390 1  form  of  free  gold  and  tellurides.  f-oiii..,  .  in  .ui  i.i . 

_ _  acres  in  .Mtie.'liireliy  'I'ownsliip.  Slid- i  Eiirt her  drilling  i-  now  being  ear-  9xiian'"b  I'laii 

IDI'IIU  ale  Ridnavn/1  Ara  |  hui  v  mining  (lisii'ic'i.  is  conipletin.g  i  l  ied  oiii  on  Hie  vein.  Broken  me  i 

miimeaas  ai  Diagwa  /\re  l  ariangemenis  for  further  large  .scale  |  Ti,p  m-ipimii  diseovery  made  when  im-r»'ased  siiie, 

Raised  to  $15.35  a  Ion;  developmetii  vvork  which  includes  ,i,p  property  was  slaked  in  Hie  Sum-  mciieed  aiul  a, 

- —  furthet  drifting  on  Nos.  ]  ami  2  q,p,.  „f  ip;;,-,  emisisled  of  2  vein,-  in  siiffu  iem 

to  Bureau  The  Financial  Time,  veins  OH  the  I7.I-1I  level,  ra ising  ,  < i.p  central  section  of  ihe  i)roi)0riy.  s-ojies  on  who 


mer  of  1935  (onsislcd  of  2  vein 


Brnkon  me  rr.-t 
increased  siiiee  i 
meiieed  aiul  a'  'lie 
is  sufficient  "n 


:  V  e-  li.iv  e  .-t('. ld.lv 
Cihiig  was  <  mii- 
pr"'Oni  linu'Hiere 
broken  in  the 


Toronto  Bureau  The  Financial  Times  XiMllS  Oil  tho  ii.i-it.  U'xel.  Vtiisins; 
Toronto.  -  Sinking  of  the  winze' on  the  vein  from  that  horizon  and 
ifiom  file  eOO-ft.  level  to  the  650-fl.  I  erosseutliug  on  the  300  and  410-ft. 
horizon  at  Bidgood  Kirkland  Gold  •  levels.  Eund.s  for  the  proposed  do¬ 


lt  lie  central  section  of  ihe  property,  "-ojies  on  which  all  mining  (osbs 
'  -  -  ■■  •  have  heen  to  ruii  Hm  null  for  sever- 


while  since  Hien  foiii 


Mines  is  now  well  underway,  it  is  j  velopnient  campaign  will  be  provid- 1 


'  officially  stated. 


.\.s  a'  resull  of  Ihe  nevv  ore  now  of  slock 


ed  by  an  offoriug  of  lon.iino  .-hares ',1^111- 


and  410-ft.  imve  heen  liv.'iited.  the  iiio.-i  receii'  t"9iiili-.  Wiili’.;.-  up  lo  11  It.,  are 
roposed  do- '  fiiscoverv  being  made  last  w  tmk.  ''9;ng  tirokeii  in  Hr-  3,75  wes'  slope. 

be  provid- 1 -piip  np^v  diselo.-ure  locale,!  I).v  lhei"  itli  the  average  grade  vveli  '.ip  10 
I.II90  .-'hares  '  jii-ji)..;  was  eiieouiiiered  85  ft.  nortli  '^-9  figure  ol  earlier  e.-i  .males. 


of  No.  I  vein  and  showed  a  widlli 


being  developed  on  the  590-fi.  level'  The  pro|)criy.  on  which  already  qf  ;;  fp  ,,f  quartz  with  the  eoie  re- j  Marbuan  Gold  Approves 


(ijiillheads  durin.g  the  past  eight  days  1  .$250,000  has  been  spent,  is  ciuipped  |  \  paijng  fiee  gold.  ! 

I  have  averaged  $15.35  per  torn,  as]  with  a  complete  mining  plant  cap- I  'I'hp  ,.ompaii.v  s  prnperiy  eoiisists 
'compared  with  tlie  formei-  average  j  alilc  of  earrying  workitig.s  to  a,  ^  ,.p,j,,,‘  imHliii"  over  '  909  1 


Buffalo-Ankerite  Deal 


compared  with  the  rormer  average  alilc  of  carrying  workiiig.s  to  a 
of  between  $8  and  $9  per  ton.  Il  is  depili  of  1.599  feel.  togcHier  with  a 


'  of  59  claims  lotallin.t 
I  acres.  Eleeirie  power 


over  2.999 
-  available 


Toronto  Burenu  Tiir  Finoncint  Tim«, 
Toionio.  B'  a  vote  ot  797.5‘.’5 


the  inleniioii  of  offietals  to  mainiain  j  pilot  mill,  which  Hm  eompany  plans  ,|„.|,,et  miles  from  .-hares  lo  nil.  -Iiareliolriers  of  Mar- i 


the  presoni  avera.ge 


to  place  in  operation  on  an  iiiiiial  |,|.„|q,|iy 


Ealeial  work  on  Hii.*.  Iim  izon  ( lui- j  capaeiiy  of  5ii  tons  tier  dav 


'Unties  lo  open  up  nevv  ore  and  tlie  | 


iperations  a  total  of 


520  vein  has  now  been  exposed  for  alien  veins  vv,-re  disclosed  in  surface  posed  developmeni 


hiiaii  Gold  Mine.-  ;.i  a  -pei  iai  gen- 
!  eral  inceiing  held  .lanuary  22iid.  ru- 1 
:  Hfied  a  by-law  iPioviding  for  Hie, 


1  12.)  -on  mill  wiHi  provi-  ^  soIidal.ed  M.ning  (v-  .'■meiling  '  u'-  onr  of  Hic  (I'Brien'-  mai 
'tiiice  for  future  expan.-ioii.  Trail  smelter  for  Hm  period  of  l.in  vein* 


8 1 cl  11  (lard  !Mi  11  corals 

(iKOLB  TkLST  ("KKTIFIC ATES 

l>>iie(l  .Serially  in  Benoiiiiiialions  cti'  S|<iii  or  Hiiitiples  I'll, 're, )f 

(;i  \KA> TV  THtST  COMPANY  Ol  CANADA 

TOKOMO  .  tEMVIHB 

TKE.STEE 

\  group  Irtisf  , 'real,', I  for  Ihe  hen, 'til  of  inining  iiiv,'>|i>r>  who  are  iiol  otliorwix- 
in  a  posiftoii  <0  avail  Ihenisolves  of  Hie  service'*  of  <|iialilieil  cii'giiieer-  for 
specific  exaininatioiis  hikI  invesfigtiMons  prior  to  Hie  iiivestnieni  of  Hi(ir  riiiids. 
Mfierever  iiivesf iiieiif  is  Mia*li‘  Hie  shares  aeitiiired  are  innde  out  in  Hie  iiaine> 
of  Hie  trust  iiieinhers  and  tir,'  ,listriliuted  direct  to  Hie  Iriist  nieiiiliers  pro  rtita 
to  Hieir  interest  in  the  trust  faiid. 

Ilie  uegree  of  Imiiefil  available  finm  mining  veniiire-.  in  iar'ge  niea-ure  deper.d-  on 
Ihe  faeililies  of  Hie  invesior  Im  iiiielligeir  iiivesiigaiimi  Imfm-e  -in  inv, ',-11110111  is 

tii'ide 

The  inveslur  of  iiniiled  resource-,  wiHi  ii-uallv  iimliuig  iiime  than  ,s  iiui/e  of  -elliiig 
d.ua.  seasoned  on  oeeasimi  wuli  Hm  iilierim  opiuimi  and  advi<e  m  a  selling  mgaiw 
ization,  is  decidodl.'  handicapped, 

THE  STANDAIU)  MINEKAE.":  1  IH'ST  Bl.A.N  BBUV  II)E."  A  .MEAN.-"  I'Hi;  GBOl  I’l.N,”, 
I'HE  PUKCHASENG  f.NTEIi  E.-I'.'"  O,"  SM.VE!,  I  NVI'.S  lOK.";,  IN  OIIDEB.  TG  GIVE 
I  IIE.M  ADVAN  TAGES  .-"I  M 1 1 ..\  U  TO  THO.’"M  A\  ,\1U\BEE  TO  THE  -BIG 
I.N'TEBiE.S'TS.' 

Tin-  IS  noi  a  holding  eompanv  bi;-  ,1  beaef leia !  ';'U-:  pi. 111  under  Hm  1  ru.-- eesh ip  of 
'lie  Guaraiiiy  'Tru.-i  Eonipaii.v  o:  '  auad.i  and  ad:iriii--;ered  fo'-  'lie  -o!e  Tiencfu  id 
'Tiusi  members,  by  a  hoard  of  liigliB  raied  eugiiieer.- 


le.ngth  in  excess  of  110  ft.  Muck  j  exploration  from  whieh  emmnereial  proposed  to  esiuhlisli  a  level  ai  ;;oit!)-ale  ol  Hie  eompaii,'.  s  properiv  and 
anmples  over  Ihe  entire  lpn,gth  of  ‘  vain,  .s  have  heen  secured  across  feet  on  whieh  erosseiBiing  to  No.  |  !  undertakings  10  Bulfalo-.Ankeriie ' 


('oi)i  ptete  detitils  iriti  hr 


mirnts  K  ill  I  all. 


Ole  drift  have  given 


average  1  vv  idi hs  var.ving  from  two  lo  eight 


approxinialely  ;  Gold  .Mine.-,  in  cmi-ideraliou  of  re- 
d  out.  On  Hie  <-,'iv  ing  one  share  of  Hie  laller  for 


value  of  $25  per  Ion.  .Another  sam-  teet,  .Ainmig  these  the  .'"aville  vein  135  feel,  will  be  (allied  mu.  On  the  1  eeiv mg  one  share  of  Hie  laller  for 
.  pie  taken  over  66  iiielips  returned  .'in  I  has  heen  opened  up  for  a  leugi'ii  of  tlO-fl.  level  smite  209  feet  of  cross- ]  each  six  of  .Marluiaii  held  \  total 


Slandaril  Minc^ral^i  of  (Canada  LiitiilcMl 


larsay  of  $12.79  per  ton.  A  high-grade  |  2,899  feet  while 


section  recently  cut  in  a  diamoniE  been  traced  timl  iiarllv  opened  up  the  vein. 


Evelyn  has  j  citl ting  is  iif'ce.ssar.v  lo  encounter  !  of  797.525  sluires  were  represented 


al  the  meeting  0111  ol  a  total  is.-ued 


idrill  hole  north  of  the  51s  west  '  for  a  disl'inee  of  about  799  feel.  I'loni  work  done  lo  d.iie  on  the  vapilal  of  Spi.iiiui  ih.ires.  .\  second  < 

drift  has  now  been  drifled  into  and  i  Shaft  sinking  was  earried  out  to  a  propetiy.  13.  E.  AfaeVoiglil.  eompany  by-law  provi, ling  lor  1  he  di.-i  ribution 

'flssay.s  of  $17.59  over  35  itiehes  ami  I  depth  of  419  feet  with  level."  esttih  .geologist,  estimates  probalile  ore  re  of  the  assets  of  .Marbuan  Gold  .Mines! 
$149  ov.cr  IS  iurhe« .  wore  ohtHiqed.  I  lished  at  65.175  and  tlO  ft.,  lesper- '  serves  above  the  175-fl.  lefe!  to  to  slui rehoiders  and  tlie  .-iirrendei  1 

while  the  face  gave  an  average  of  lively,  and  a  large  ainouiu  of  under- !  total  17.900  Ions  averaging  $13  per  |  of  the  eonipab.v's  eh.nier  was  ap-j' 

'$29.75  over  a  width  of  five  feet.  ground  vv<jTk  done.  Under  the  pro- '  ton.  gold  at  $35  an  ounce.  (proved. 


'.No  Ber.-onal  Eiabilli.' 1 

•  roiiimivri  and  Hln iin iir hk  ,i I 


80  King  St.  We*t 


Toronto,  Onl. 


THE  nNAWcPo:  TiHiiaf.  wumHUBc:’  axHUXKr-^  tbsw 


I  yFAVS  OF  MINING  AND  OIF  SECURITIES 

AFTON  MINES  HEAD  \j.  .  ....  „  •  ^ 

REVIEWS  WORK  AT  Oil  Briefs 

MITUT  lllira  *  •  'll.»  Hn  —  Thp  irntiffe!-  leg-  iiacl  for  diamond  drillin*  w 

HU  If  VIvUI/IjII  IivvJIj  of  B  SiM  (T  Minr?  «  rll  hf  Sijrnad  with  worU  in  thia  ronm 


B.  «.  —  The  iran.-fer 


. .  land  «(iuli)ment  la  funcHoninir  aatia-  tlon  for  1!<.15  now  loial?  jih'M.:'’" 

W  r  n  T  V  !  factorily.  An  anlarged  prorramma  romparrd  with  *.■?.  I  SX.L'n.;  in  lOiit 

V  h  f  I J  if  f  f  /  #y  of  devofopmenfr  has  now  hr«n  derldpd  Total  axpansas  nmoimis  lo  ,t7.'>..>nii 

s-*  s-'  *»  M.  t  M  M-J  ,  ijpop  py  the  management  leaving  operaiiiig  profii-  hefi'ir  dr 

- I  —  oreeianon.  depletion  and  laser,  ,,r 

- -  '  — •  I  KIRKI.AMD  I.AKr.  —  Bullioti  pro-  P.HS.TOO. 

j  dur.tlon  at  Kirkland  T.ake  Gold  Min- 

■  ^  \  9  "g  month  of  r>ecornber  P  A  \  H  f  lim  oiij  - 

J  m  m-rn  m  ^  A  ^  in  «primaled  to  m  axceaa  of  $70.-  aains  rasan  r^sultR  ha\^  bopp  m 

■  mm  m  M  M  g  m.  g  ^  ;  000.  ha  compared  ^it’h  173.290  in  thf  ert  by  r’aymaAirr  I’onsoIrdH  i  rd 

%/ %/  m  m  pracedinir  month  and  jn  Or-  in  dAVRlopm«‘ni  wor  k  on  fhA  high 

^  lober.  Thia  brinR  thp  total  out*  gradf  \o.  3  \^in  on  ih#»  I.-OJ  .mihI 

- - - J  ptjt  in  193S  in  thr  neighborhood  of  t  323*ff.  Ievet.«.  nlih  ihe  rotlnu  mu 

.  .  .  ,,  .  *773.000  aa  acainat  S702.720  in  10.31.  asaR\.«  reported  On  .l«ii  l.*>th  thf' 

^act  for  diamond  drilling  wul  he  ^e^elopmenf  costa  during  the  >ear  west  drift  on  the  i.202-ft,  tr\ei 


MORRIS  KIRKLAND 
IS  IN  NEW  ORE 

Extensive  Drilling  Program  | 
Shows  Interesting  Results, 

Officials  Report  I 


Good  Ore  Values  Indicated  in 
Drifting  Operations  to 
Date 

SMELTERS  HOLD  OPTION 


fnr  d  sf  r  i  bii  I  lon 

.^l  ’  n  r.«  slid  !  p  J. 


Torottlo  Bureau  TK#  Financial  Timea 

’roronio-  'I’lir  cxtcnRlvo  prosrani 


UNLISTED 
STOCKS— BONDS 

Minins  Securities 

nOUOHT— SOLD— QUOTED 

Ki  lU*  n  1101180^, 


.^1  Iba  cU  -  Frem  i 


«i«.  o  -  oi  X.  ..  c  roi*  diamond  dritiing  ^  ^e^elopment  costa  during  the  >ear  west  drift  on  the  l.202-ft,  tr\el  Torouio  Bureau  TK#  Financial  Timet  TT  •I.  O 

SI^I  of  H  t.  StMei  Aimes  will  he  signed  with  work  m  this  eonnection  ^  ^  officiallv  anticinafed  as  eoual*  showed  «  width  of  "h  lnrhe.«  of  otp  .  1-1  «j  1  I  |  ^  v  g'g  Xr  1  ^ 

loseri  Kehrufli.t  Sth  m  piopaiatinn  to  commence  as  aoon  as  the  under-  those*of  ihe  pte'vious  xear.  pro-  averaging  32  o7.s  or  *23.70  per  too;  loionio-  I  hr  cxtonKlvr  pinsrani  ■  Jlci  Jill  I  lOI  I  i\  1^0* 

. .  '  '  •'  s.r..ind  working..  h«v»  hfen  pumped  f,,,  ,,,  spproximale  $'.'i»,0l>0.  The  .Inn  l«th.  ih.  loiiml  .liowe.l  »_«ifllh  of  iliamond  (Irillms  .started  1  weeks  I  Member.  The  To, onto  Slock  Exchoof* 

_  j  compan.V*  perfprmsnce  in  in.I.i  le-  of^-i.t  inchee  nvor.ngmp  7.  o7..«.  ago  at  .Morri.s  Kirkland  (Told  .Mines  i  |||,|,.  i.  |  -i'  .j. 


)  u\«<i|.ing’|  |;i)  s.lKl.  i  |.;r*  _ 

III  Piii-niisn.-e  of  ii..  pol  o.,-  of  pvplor- 


ng  land  flmi  offer,  oppoi  i  ii  n  1 1  ies  foi  nilh  .Hmericnn  financial  inteiealj_  In  ■ 
l.vciopnieni  ('on.ol  ila t cd  .Mining  A  'olvmg  control  of  Ihe  coinpan'.  The 


"•  _  I  conipari.v'a  performance  in  in.^n  re-  of  -i.l  inches  avor.ngmg  ..  o7..«.  a.go  ni  .Morns  Ixirkland  (Told  .Mines  i 

'  preaenis  ihe  best  year  in  mine  his-  1*26. 9j)  per  ton  wliileon  tlic  ISIti  ibe  :  ;,lrOiid\  slidwin"  inloioslinc  ro- 
noR^.VI.  «l«COE  —  r»orval  Siscoe  '  (OI  .  and  veflecl.s  a  general  improve-  |  om  ’  .  vei  a  ged  72  or..*  or  S2.‘i.2(i  per  ,  ,,r  ,.r..„nonv  .-o  ! 

Gold  Mine*  Ltd.  in  negotiating  a  deal  men!  in  mining  and  nulling  1  ion  over  a  width  of  2S  niche...  Ihe  siiii.s.  oiiif  i.its  01  ^iiip  ,onipan>  I  e- 

Ih  .American  financial  intereau  In-  - —  l.;!2.‘.-ri.  level  easi  drifi  on  .l,.n  l.■>lh  pfirl,  I'hc  JT-’-fl.  <  ont  intlOlls  vein. 


■Star  illtig. 


OI  liated  .Mining  A  volvmg  coniroi  or  me  companv.  1  nr  |  |;,[|  1.^  DEPE.XDRNCE  — 

epoiieri  0.  having  h’inancial  Time.  i»  ''ooffivially  bill  1  ,  1 

11  cien  of  men  ipliabl.v  informed  ll  i.n  iinder.«l_ood  '  Townshio.  F.  Gordon  C'ook. 


To.enln  nuireii  The  rinxmi.l  lim..  g|.|  ,a„jps  jo  ..happ  ni 

roroilio  I  l’>  Siieli.  piesideir  na  ation  fo-  a  siirfacp  exploia 
■v  vrmii  Mines  l.id,  ill  .1  progress  »n..  ., 

.  ..  iv  <'UPO«tii^n  pi«^pAT|t  U'h^ia  a  rsttni 

rpori  10  .shiireliolder?  levicws  d<  -  i  s(o\  er,\  \  ieuTd 

.  clttpnictil  \'(n'k  I  r»  dale  »>n  I  ho  No''  h'uh  gold  ^aItl#s.  A  ihoroug'h  sxam* 
«;.tl(lrn  Rose  propotl'.  which  IR  na;;(‘'ii  will  bo  rradr  of  ihc  (la 

.nde,  ..pnon  m  .  on.solidaied  Miuing  n 'm.^peir'rm  "V'eV.^iiin/rV"i; 

.y  .'Smelling  Co  "  .‘mffi.  cm:,  encinii  ag  mg 

\riordinu  in  ihi  niiiic  iniips  III  ilie  - - 

:,..nd,s  or  ihe  S,pih.,.,v  office  of  1  on-  prc.;'^•e7o.•V.“  mmd .n' 

olidaied  ?mollrrs.  .oi  .ecl  Ol  nl'.l-  fo-  the  nmnih  (.;■  December  at  1 
mg  h.ns  hren  done  dlmig  llic  me  f""  m'-'  J;''’'d  h»\  mg  a  v..tiie  .vf  j,;., 

•  ■II  Ihr  l,T(i  f.  ICM'l  ,Tipni\;m:llt'T.'  ''I'"  -Vr  ‘'''a'nieni  of  i,7.S;'  ,oni 

.'TP  ft.  hriou  -iirr.UT.  '.i'"  .1  "I  .,.1,1  00.  rh  <.7  fiS.^  fr.v...  . 


Smelling  i'<i.  j.  lepoiied  n.  having  h’inancial  Time.  i.  iinoff  iciall.v  bii 
despatched  .v  .«mall  oieo  of  men  leliabl.v  informed  ll  is  nnderslooi 
from  II.V  Siidhiir.i  office  10  ihe  oba  that'  Ilie  new  inieresi.  plan  complet 
lira  til  gel  lainp.  in  ..hape  m  pre-  '  development  of  the  coinpanv's  iiold 
on  at  ion  fo.-  a  surface  exploiai  on  ng.«  .  onsialing  of  .oine  1.700  a.  re 
^aiiipaigti  on  the  n  .1  -.sieepe  and  .1  located  1  rnnied ia lely  ad.iacenl  10  Si. 


ipliabl.v  informed  It  1*  nnderslood  '  Township  F  Gordon  C'ook.  |  ton.  ,)an  lOlh.  dl  im  he,. 

that'  Ihe  new  inieresi.  plan  compley  ^  Regi.riar  m  Bankniptcv.  has  made  '.e'JSO.Sl  and  on  the  ISM, 

developmeni  of  ihe  company  .  hold-  g,,  order  at  Osgoode  Hall  ad.iiidging  inche.s  revealed  a  \ 

ng.s  consiaimg  of  .ome  I..00  M  it  let-  Independence  Mines  ilOlHt.  o^-'-  Sold  (JOl.iOl  per  lo 

locaied  immediately  sd.iacenl  10  S>i.s-  ,  j  ,  ^  office  here  and  a  Meanwhile,  rievelopmei 

“Ihe  notth  and  . i. 


allowed  a  width  of  .i:!  iort)'’\or  an  HoctjKin  found  in  hole  .\o.  Sii  pill  oul  Shoemaker,  of  Shoemak''r  x.  isiirn. 

toir°f7n®7o'i‘h ''ill  ^fnch7. 'of  St’ oT.'  «'  "'f  I’t"'"'  ""  '^0  '  2.‘,-fi  •  ham,  enRincers  in  ehaiRe'^  of  the  mi  1 1 

rfjsn.st  and  on  the  iSfh  a  width  of  ,  Icve].  IS  pronounced  by 'F.  C.  r\iAvcctt.  construction.  Dclivrrv  of  all  nia 


1  Mniar  indepandanca  Ailnas  SOpo  pn 

litd  .  with  haad  nffica  hara  and  a  Maanwhila. 

■  inina  at  Boston  (’’raak.  TarniskamtnR.  j  tit'*  l-^oO 
bankiMipi  W.  P  t ’uthhart  son.  of*  not  vat  raachad  rha 
Timmins,  w  as  appo*niad  custodian  of  i  ftn  thai  infornianon 


ton.  ,tan  Iflh.  2l  int'has  of 
tf29d.S>  and  on  tha  18th  a  v 
4k  inches  lavaalvd  a  valiia 
sold  (*91.7>0>  par  ton. 

Maanwhila.  davalopmaiii  w 
thf'  l.4o0  and  l.aT.A-ft.  hov\7.* 


mine  man.T.Rer,  lo  be  one  of  the  chinery  has  been  Kiiaranfeed  for 
siionsesi  disclosed  on  the  prupertv.  hauIaRe  over  the  winter  road.  The 


na.ioii  will  ho  made  of  the  .  I.  ip.  UORVkI.  «I?COK  —  hollowing  (he  companv  s  a.s.ei .«  In  hi.  petition  levels  i.  expected  shorll., 

'  111  a  a'an,,,nd  dr.llliig  p'pgtnmnie  lompleiion  of  an  extensive  <1'®?’°"“  I  Giannini  sei  forth  he  had  a  claim  of  - 

II  pi.wpc  i  ,  ,1,.,  piei,p,,„g,  ,  «ork  drilling  campaign  which  e.stabli.hed  .ga.n.i  the  onipanv  under  «II4UKEV  CiOl.l*  —  t 


iionzons  hasl^^*'  a(l\ ICC  of  H.  Hopkins,  con- |  Ittsi  shipment,  ha.s  t.o  be  on  the  cars 

the  vein,  aiihoiigii  sultin.R  geoIoRisl.  :>  additional  h.oles  |  by  February  25tli  HTb  The  dircr- 
,rion  ,f'oni  ihese  are  now  heinR  drilled  on  (he  125-ft.  tors  are  now.  .iiso  ’  nlncin.-  rmdo,-. 


i  *RIHOo  —  I'av'b.x-*  »;o.d  •'OP  iJotd  .Mines  have  decided  to  cOut- 

.‘iia-rz  Mmi  n-  Oo  rppo’ts  p'^idiuiion  lueiue  shaft  sinking  soon  as  a  r- 


dnllmg  canipa'Rii  which  e.stabtished  $'_votiri..TO  aga  nsi  thp  r(»mpanv  under 
lh<*  •M<»n8ion  of  ih^  •  iiidffmanf  o'  fh#  .'^upieme  t'oiirt  of 

th^  hoa'd  of  di’ect'Ois  of  Porvat  -Sis* 

FOP  iJotd  Mines  ha^e  decided  to  cOut- 


a  .iiidRmanf  o'  fh#  .'^upieme  t'oiirt  of  [  vein  on  the  i>rii  or  f*75-fi.  1<“vrl 

Oniario  last  \pril  jii  .Shawkev  Hold  .Mines.  Siacoe  area 


olidatPd  Smolins.  ..n  ,00I  ot  iirM*  ro-  rlt*»  Inonih  (*:'  December  at  1.8.‘u>  rancer 

nc  hns  hci  :i  dune  llic  ''lo  /*'1i  •  gs  Ri>>d  ha\  me  a  vaipp  *'M  r.iu  tMaiim* 

•  h  Ihr  I'd'  f*  lo\C’  :!j'  I'^atmem  or  tons  o'  rnent  ' 

-,0  fi.  hriou  Mirf.tcr.  uui.  f,  uf  . .  rh ro,.',\^  r;'.  u.yra^ 

Irlfting  m  itu  fnoiwall  "f  llic  oil'  l.iHI  ion«  tiiiied  m  Vo'cnihei  .Svei- 
■onr  wiih  rrosscui.  .11  .-.u  ,u  ^ | ri'.,"'’®-;; . 

ntrrva^  .-ihr  ore  umc  mi  itic  ^  y;^;. 


ancemeni.«  van  be  cornpleied. 


tMaiini^d  to  'a  nk  a  ’  recenil 

rnent  .«ha'i  to  a  depth  of  I.OOu  feel  | 
and  s t  a  hi ; «li  levels  f  r  oin  which 
ia.t'ial  woru  will  he  vSMied  (.»nt 


OOiri  —  Ms  niectiiiR  of  of  neM  week,  avcordini 
directors  of  Minio  Ho’et  Mme.u  held  j  received  at  the  voinpan> 


^•as  dee  ded  to  mxite  XA'  from  Ihe  propert 


rtirtnei  inrorma  i  mm.  now  nrinK  uriiica  on  me  tors  are  now.  also  nIacinL-  orders 

levs,.  ,,  cxpecied_.hor,i.,  I,,..,  ,hoc:k  ihc  cxtcn.  of  this  f„r  oil  and  all  necos-sarv  ^um,?ie. 

MI4WKEV  GOl.n  -  .■,c,...  uiiin=  .,7,  'I  ^  Hial  thpsc  itmis  Wiil  arrivn  at' 

tvv  Mie  vein  on  the  ;>Mi  or  .s7.i-fi,  level  '•  vcin  s.vstom.  (jie  mine  previous  lo  Ihe  machinerv 

ai  .Shaw  key  Gold  Mines.  Siscoe  s i ea  On  Ihe  .oO-fl,  level  recent  drillinR  jhc  directors  have  decided  not  to 

of  Otiebec.  will  coitiniencc  .xi  the  end  (ms  Riven  two  sections  I  ft.  'vide  ap|av  ni-r»l,iotion  i.,-  ....  n-  r' 

of  "CXI  week,  according  lo  advices  ra  Ilel  inR  t  he  nut  in  break  and  which  |  piopt  rip  nower  nnri  iv* 

received  at  the  coinpan>  h^ad  offur  _  xi  i  .  icieciric  power  aon  a  Dirsc)  rncina 

from  iho  property.  Some  >5  feet  of  'H'  witli  tltc  south  break  on  i  ^as  been  ordered  in  Kncland  b\  the 

.lossrtittine  IS  nC(Mv«sRr>  in  roach  surlacc.  .\  third  intorserl  ton  80  ft.  L^nrr; 


ermoi  pt  osidoni  a  nd  I  .-t  oss«’ti 1 1 1 ng  is  nO(Mv«snr 


managing  dito,  ror.  to  lotiirn  m  ihOjthp  vom  whtcti  was  oncouniorcd  in  d (reel ly  below  cut  values  Up  to  $ 1 1  .f»0  | 


-one  wilTi  rrossc'll"  .11  I.'  ’"n  fj.  da*I.' 

inter''al*  ii*  ibr  ("hc  'I'lin  <*n  iim  -*•'*  (CtM  ovx  .vf 
fi  level,  and  'iTT  fi.  "f  d:  -!ni'C  in  'll.  |  „.Tcd  w  u,’  -i 

rootw.TlI  will  CIOSSCiFs  .11  l"l'  ft.  'll  "l  lte-i  „  X 

lerval'  on  lie  huii.'Oii.  .v-;,-,  ’‘'3, 

I'lwlPR  lo  Ihe  rviTssivi-  lia ;  lincs.s  ol  .o.ii.';, 

Ihe  iron  rormaiuiii  111  witjili  ilic  o;i  pci-  n, 

.irrijr.  ii  was  rmind  mh  is.dilc  lo  ' 

Hrifr  in  Ih^  f0‘»' '\  »'i  1 1  Jind  -e 

ihf  err  7.onc  ra'lic:  Ihnn  iincmpi  lo  \  »  md 
drifi  in  Ihr  ii  or,  formal  ion.  '.'1'":.!'  '  " 

Driftins  on  ilio  l.■."-f:.  level  show  > 

-a pprovimaici.'  f  of  ore  a'  Icasi  , 

fi.  wide  aiei-aair.-  t  "'s  iior  ion.,-  f  '’unadan 
Mr  Piipit  rcporis.  The  wrsi  face  is  '' 

still  in  oir.  wnilc  ilic  c.is'  laic  is  in  ^ 

mitieralGed  niain.al  whiiTi  does  n(>:  .  ii.ing.  \.. 

-how  o"e  \, allies  I'm  i  ho  27.'i-fi.  level  j 
,  ros5rni,s  ai  ■!.  in'e’-v.ils  show  an  liVo- 

loe  rone  ap|o-o\imaiot.v  .'Tn  f  .  in  pan,  •^-p.-ii.  ; 

'enRtn.  "iih  an  averauo  widih  of  "u  han-i  i--  . 

lu  fi,  and  vaiues  of  TT  or.s,  per  ton., 

|•|li•lh^l  drif  na  HI  ihee.as:  show.s  |  x,cc.s..a  -  u-a 

another  len-  coming  m  and  develop'  «hirinod  i--  run  ihr  oi; 

mrnt  to  da’e  has  not  vet  determined  j  "nri  dowa-o,  „i  ih 

lib  lencih.  .\  wide  mineralr/ed  rone  - ri-ia,, 
cMFts  on  ihe  1"h-fi.  level  below  ore  — — — — — 

rirveloperi  orn  the  west  27.T-fi  level 
snoot,  hut  values  .ace  lo"  Ore  is 

hejag  revealed  in  sevei'al  e.ro.sscuis  _ _ 

".fifi  fi.  i'i  ihe  piist.  vvhuh  is  probahlv 
the  downward  exienMon  of  oie  de¬ 
veloped  on  ilie  27'-  fi.  lion 'on.  .Mr. 

.‘srreii  stales  umci.ssA-ni 

Flat  d'lamonn  drill  holes  fiom  me  y,*,  d-i 
I'.’osseuiR  on  the  -'7.'.  and  (fiii.fi,  Aigoma 

levels,  has  revealed  anothei  oie  ''VtorH.lmnian 


'  "  ' "•  » I  ••  ron  s»  com-  n  enc  prt 

d  "  rh  An  ax»»  ag#  nf  i  4  .>  \|  np.*- 

N'’v^inh^?  w‘r*h  t^co' Piimin'Or 
po-  ion  Poial  pionuctmn  v^ri}  no 

’.'*3.*.  sirounied  (o  *p2'».3:o  Mant'oha 
-'".“-’v'  ■‘7.«  s  (I  of  -iMIi*  M. 

•  •  pf  F  111  on  1  ll  A  s  e  r  SR  ^  nil''  n :  ll !  X  i  2  '  - '  1  I  c 

n  C  \\  ii «  I  rih?  lone  m  P  ns  x  r  n  »' 

•  '  inmcnr^d  n  lo:,*;  ^  ih  s.  plan!  ^-nsi 

•  rnnacnx  'oiai  ?te(oxc;x  f.*»  <*a8t  'Ir  f 

end  o^.S  ha,*  ics-hcd  V-*  1  \f-i 

HRxing  a  xa  *|  .  .af  I  d*  f\. 


4.1  R>FA  HOl.n  —  Si^ad'  pro- 
trees  IS  bring  mads  in^ibf  de\e^0D' 
n-cnc  progianimo  ai  c'iiiino>  ijold 
\|  nr,*.  «uc«  rss(*>t  4  omi>an>  lo  \A  >  Pa*  1 


boaid  of  oirecioi.  In  disagreemcnl  diamond  drilling  whci.  widMi.  up  to  j,  hole  V-,  Hi  A  rTn««cMi  lo  ov  I 

wuh  the  policv  I  Fo»«  Wean  ha.  ;s  r.pi  wet.  indicated  in  Ihe  core  ^  erobbtiii  to  ex-, 

re.igned  a.  a  dicci  loi  Six  director.  'I’he  main  vein  on  il,e  nroperiy  ap-  tdore  tllO  inLei  accI  ions  IS  now  undet*  1 

wee,  clecied  ai  flie  annual  meeting  pear,  to  he  widening  oul  in  ilevelop-  way.  In  tho  70,T  east,  drift  a  40  ft.; 

of  .haieholdei.  wtieiea.  ilie  allow-  nieni  wort,  wilt,  :i  ceiiaiP  amount  sect  I  cm  has  heeil  disclosed  over  drift] 

able  niimbe'  i.  .even,  and  ii  wa..  noi  pf  free  gold  she  -  '  --  * 


\t  ne-.  Slice. sot  companv  lo  "  table  niimbe’  !.  .even,  and  ii  wa.s  not  I  pp  free  gold  showing,  ii  is  slated  ii,„  i....,  „iiii 

Dominon  Go'd  Muie.,  on  1  h  e  i  r  pi  o-  I  neaie  a  vacaiic,v  ini  \o  01  "Poini  vein,  on  whlcli  a  "idth  w  th  Ihc  Id.sl  f.KC  .till  in  nip 


vf  I'lanbei  rv  ^  *2"' 'p®**  order  10  appoini  apolher  di 
VceO'dins  'o  1  at-  |,  ,,  ppipiptt  oul  ihai  f  ihev 


..III.  M.E  ifcen  di  ifung  on  t'lie 
l'’'-'i  level  ha.  acidevl  tint  fi.  to  No 
've  n  i.oiih  g  '  -ns  a  coiutniioiis 
ve  il  lengih  of  '.’sn  feet  in  Ihe  norlh- 
•  as!  dr  fi  in  ihe  .oiiili've.i  drift 
Vo  I  vein  south  ha.  a  pioven  tengyh 
.,f  1  ;ii  f;  w -th  Ilie  face  showing  'em 

m  i.eialir.aimi,  'I'he  ave-age  .y  a’i 


si»r  owners  (*f  onr  txTcntirrh  of  ihripnccxi  for 


rector.  "sliafi  is  now  being  sunk  lo  e\-  ITr.sI  values  were  in  Ihe  lower  half 

so  de-  pioie  depth  possibilities  lias  lieep  pf  ||io  faeess  IlidleatinR  a  take  to. 


Greene  Stabell  Production 
Was  Higher  In  December 

Tnronie  Buiaau  Th.  Mn.nvlsl  Tint. 

I'oronto.  —  (Trrenc  Stahcll  Afine  . 


Tfgisierpd  share*  nis\  reoitir^  a  sen- 
eta!  rne^ting  ••*f  sharehoU'jer*  U»  be 
held  to  discus*  ib^  .*:tuaiion 


Ipng'th  «»f  some 


f.iii''r'e;';  ">•'  iiidiealins  a  rake  to  ppprtuetion  for  , he 

o  g  J,  •"  '^ccp  holes  nnomhec  .-.t  ns.t  . 


Houih  ha.*  a  ptoven  lengyh  \|P|ggi.\H  MlSl':*  —  Vipissins 
xxlh  the^  face  showing  'ein  Himiied  m  i  a  i  ding  di\t- 

ii(*>n  'I  h ^  sxp'ag^^  or  a  d^nd  ch^qii#  No.  8  for  2.»  cent's  pet 


«  A>4I»I4>  l\IIIKI.4\ti  —  ShHr»»* 

•  r  'VinitJan  K  rk’anii  .M  ne^  xx  h>.  !i 

baxu  h-rn  at.  ncr  \e  'ea.-.i-F  n 

hcixx  h«#n  vernnx^d  f'Om  ih* 

’  ’  H  (i  ns  '  n "  ihr  'r.,  I  on :  o  •'^vi  0(  k  r\  - 

■  •li.irig*  \«»  x\n«  g  x  cm  'oi  Th» 

5'o-:x  f 'a  '  M’cm  .-  un- 
•ff'  I  h  ' ' i*  i  'O n  s  S  ‘  m «•  n  1  h  n  x  •  n 

n  n » I  **  '  ( •  d  fl  •  ••  ■ " '  t  a  { .«  .  • '  1 1 1  r  o  r>i  • 

pan\  ani  '«u"!')Pnt  rund*  a  r  •' 

•  •If  hand  I'I  •  ;i ,  1  \  .-vijt  5hc  proposed 
de w-v' -.pinent  o  og  amm*  ni  rh»'  pro- 
n^'f  f,v  n  Ih*  K  ••IsUrd  l.itk'‘  a’  -'s. 
\rtr.««8  v  tua  M I  nr- rv  r*a  i«  h-i'e  been 

•  hjnp<*d  i put  ihf  Piani  -n  •'(>nri  non 


1.411  p'es  laken  bx  Hiiinox  tJold  share  to  sha  i  eholdei  s.  submits 

-iIso  cNam  ning  eng  neeis  s  slated  to  h,,p|»  financial  statement  (.»f  i!ie  \ 


pissing  Mining  *'o  .  ihf 
companv.  as  at  Decemb^' 


hr  ,  onsid^t  Hbl.'  highf  ihan  pissitig  Mining  •' 

•^(.cnt  golu  per  ton  for  a  lt»ngt!i  x>r  ^  *0  ft-  rompan.v.  as  at  D 
om  Ih*  and  Hcfo,*>  a  sampled  widih  aveiag-  Hash  government 
,ng  1  ft  AC  man>  pomi*  exploia-  other  in>'eslni 

r  on  d.srlose  \ein  w  dth*  subsian-  j.*?  i  ;,>2.7n!*  as  com 
nall.N  n  •xic^s  of  dr  ift  ^  SO*  as  at  De.  emb 

nev<»lopmenf  xvork  on  the  l-o-  1.  lesidue. 

!rxri  «  «iaied  to  b*  sarisfacior>  bullion  has  been 
>?mpl*s  cxiken  from  a  parall*!  *127.457  making  a 

on  \x  h  rh  dr'fimg  Is  nemg  earned  Mg 

01*1.  «how  xaUie.*  equal  to  the  axer*  „ 


wli'h  7.'’o'n''sidc;sh;c'am"oun."’..?  ^11  under  , he  t.ret.  to  rieler- 

goid  siiowing  iTtiiic  the  extent  of  the  ore  .section. 

-  The  new  orcbody  on  the  HOG.  which 

cmMii'^DN  C40II.I.4F  —  \v  iiti  IS  itip  upvviii'd  e.xlension  of  the  TOG.  = 

undPi'Rioupd  dcvriopiiYnt  xi  the  leuRthened  an  .nddilional  15  Ju  ^  ovr;  Hi,-  .No- cml 

Thomp.pn  I'adiHac  Mining  (  oip.  -r  --  ,,  tot.dl  whteh  amounted  lo  :’.7G  e 

p.opc.',,'  .how, PS  cpcouragcm.n.  m  ma km.R  a  total  of  o-i  ft ..  mcoi d  nR  lo  of  eoimci  fn 

irerni  months  officials  arc  now  giv-  I.  t  .  lawcell.  tlltno  nuinaRcr.  Values  ''  •'•’"'itl  til 


month  of  December  at  TS-l.liTuS  o/.'-. 
RoliJ  and  18.064  Ib.s.  of  copp^t  frtoii 
the  treatment  of  2.503  tons  o  c 
C'l’ipul  for  the  month  l■epre^•■lll -i  .i 
..JiBiii  incicase  ovt  :  the  .No- cmlu-r 


.  .  ..  props'll'  sii('»wing  cnco  u  ra  g  c  Ilie  n  1  in  . .  ^  ..  .  ri  eom  ctnd  Ih  Iha  nf  cjiinTi-vf  ft.,  .xx 

rsl  ircrni  month,  official,  arc  now  giv-  T.  t  .  Faweeii.  tiiino  nuinaRcr.  Values  I,  T 

,h».  'xfh  ”*  •  oti.uirraiion  lo  the  rrsii mpi  on  ■  encountered  in  the  south  wall  .at  the  '  /'  rallied.  ( -,■  the 

aiiioad  honli.  "r, ,i ",  o'.,"", ca®'  «nd  of  this  section  were  S140|-®'‘'  rail  put  for  Dcc-embcr.  |:;7.177.; 


snt.  ar.  valued  a,  J, 7* ' :ng'' '! h /\''lo w pcr  Ion  over  4  ft..  .V;.50  over  2  ft..  by  amalRamii 

'i-i'^i  *vaV'  w'lb  a  view  tow  aid.  piepariiiR  for  and  $5.25  across  a  width  of  4  ft.  ■  '2.  e,vanidation  tiiu 

y,  n  h.i.d  ..n  Diodmtion  on  ihe  ha.i.  of  h-i  lo  7.i  _  _ _  loi.tijoS  ozs  by  concent  fa  I  ion . 

-old,"  amouni..  lo  lon^Perda.'  TuMlCr  VallcV  DelivcrieS  I  f’"'  on  moni  1, 

I, vial  of  M.'MII-Ih  -  -  turner  vaiiey  t-®ciivcrics  ly  figures,  production  amoimtod  I. 


and  other  investment,  are  valued  at 
f.1l22.7e.  a.  compared  wit-ii  S'.’31'7.- 
SOX  a.  at  De.  ember  II  Value 

of  ore,  lesiduc.  e,.-  ..n  hand  lalt 

hullioii  lias  been  «oldi  amouni.-.  lo 
JI'.'7.(o7  making  a  loial  of  ? 2 jii.2  1  h 
ai  Dei.  -fS  I  S3.-. 


•Tea.  age  rr-i-  \o  1  for  the  S'!  fl  drifted  on 
been  t-'v  llie  noi-i hea.si-.  Tliere  a  e  indica- 


on.  ihai  th*  lei 


lie. velop  i^di-  I  jifid  Quebec 


•  I’RRIKN  GOl.n  —  Net  piojii  ..f 
.4?.l*7i>  siibiecl  to  Federal  income  tax 


WINT  .IOH>  GRAIN  KACII-ITIF.* 


rpoi-atop  tax  i“ 


■Xaini  loliti  I'heered  bv  pros-  <  .-ilsai'v.  T  urner  Valiev  oil  de-  , ujuien 

peel,  -f  a  hugger  gram  hvcrics  lo  the  Imperial  .nnd  Bell  re- |  'he 

mr'.'he  ,u7repr,.v7L.op  'viex'^Ha^  fincric.s  tn  I'alsary  ,n  l■V!5  were  shaft  hn.s  been  vompleicd  ii.  (oo  f, 
a<  ims  Harho!  Manager,  sn > .«  ihat  068. oJb  bAirrels.  it  was  announced  i  ^  ^  •►n-rr.  .sump.  *  ro.«semiiiic  lo 
Sa  nt  lohn  i*  ^ouiDp^d  to  handle  This  loinl  rompjM'PR  w'ilh  1-  rovorable  ore  xonp  itrtnop  !»' 

peditiou.Fv  all  the  Siam  that  m.-i.v  he  hai  rel.s  in  I P:M .  TTK.OSn  ba r- i ‘I'amoDd  drillinR  has  advaiicl  :: 


«liar‘r  w  It  b^  Tional  nr^  Th**  mma  (  t  i»w’  has  bpf»n  ^xi-jripJ  hx  O  nr.ipii  tlold  Mirths  m  tt,s  through  th**  Pori  of  Saint  .lohn  Hut - 
Sfion  H  con-  p.creascd  f'*  men  x\h'I‘'  tb^  p’ani  annual  report  cov**ring  the  ng  the  .  urrcni*  .vf^ason.  Al^x  fJiav. 

_ _  _  nerioH  fi-om  September*  it'*  <>»  -  >i*iing  Harbor  Manager.  sn  \  .*  ihat 

"  ■“  j  toher  o.  19.15.  elross  bullion  ppodiu  *  Sa  rii  lohn  I*  #ntiiDP**d  to  handle  *»x- 

,  B  ^  a  _  i  I  tion  amounted  to  tiSI  2.>2  with  in-  p*>ditious1>  all  ihe  gram  that  iuvIn  h^ 

*hinn^(J  hix"  ihls  ruiit.^  Sine**  th^ 


rkeaKxeAoTAe  **'0  vcaf  1935.  ba.sed  on  monih 

imer  Valley  Deliveries  iv  figures,  produciion  amoume.i  i.. 
1935  Below  Those  of  19341  6.718  ozs.  Rold  and  25P.tiP1  lb...  of 

_  !  copper  from  a  total  of  25.(62  tons  of 

alRat  y.  Turner  X'allcy  oil  dp.  ,  ore  milled 

ries  io  the  Ironerial  .and  Bell  re- i  Ara‘'r"'hilf'-  sinking  nf  the  new 


Mining  Market  Record. 


iPient  on  m\ c-stiucnfs  and  depo.*tt.*  i^f  *hipp^d  hx-  ihlj  rutit.**  Sine**  t  tu*  no  *  .'.'V',  u  '  i  rnnndv;  nn  tho  40u  ri  1^%  «i  ,  d 

«23  T?5e  The  balance  a*  at  o.  -  ^ea'son  of  x^  hrn  mi.noo  oon  rels  in  and  barrels  m  *ne  li  ti  n  |r\n!.  mhIi 

.  .  .  '  .  .  -  _  _  .  _ _ I  - 1.  1-  .  ...  .  ...  hr*l  n'ftr>n  o  4  ixn  f »  ...  r  i.  


Al^xardfia  GoM 
.Anglo-Huronian 


zone.  6't  fl.  souih  w.ih  ihe  drill  core  .v.hiey  Gold 
'Die rfet.iotif  showing  o-e  arade  of 
mineable  widllis.  I  lOS.i  U'S  lo  ihe  Ba^ama'r  Rouyi, 
south  oi  r  ''one  wiil  be  driven  shori  j  Bam -iloiiinKc- 
Iv  .AftoD  .'line?  nnids  a  onc-ihtrd  in-  2®'' p  „ 
ip.i  esi,  represented  hv  i  ,0011.11110  Beattie  Gold 
share.,  in  .New  Golden  Ko.«e  Bic  Missour 

On  the  Suicide  Rive-  propei  iy.  in  b  it  Grin  Mire., 
'vhii  b  .Xf  on  hold,  a  'UK,  intprc.«l.  I  B-a'r-nr  Mirer.  1  td 

woik  will  he  icsumcd  sipo-lly.  .  R'jffaln  Car  (,  't 

....  .  r  r  r  Bur-gl,^  \nk 

rbirty.four  on-  of  ore  from  surfacp  B-jn’se- 7f i  ' F- 

rxposlItPS  ovr;  a  iPTlgtll  nf  Ip-I  fl.  Talgar-  Fd 

-hipped  10  .No,,-ind;.  Mines  viclded  ralTMal'a’-^F.  G  M 
r>z*  20ld  per  ion  r'anhoo  finld  (V^a.'i 


Ric  Atissour 

Robin 

R  n  \  Gfln  Mire.* 


Wvlie- Dominion  Gold 

Reports  Steady  Progress 


G alrropt  Gt!« 

^  ^  ran  Ma!a'•l^  G  M 

I  'anboo  fJold 

T'cthpwar 

<  mtra’  Pa'  Gold  M 

hougarrau  P'r,* 

<  orrmonweaiT*' 
<”ontasia* 

Oniau'unr  Mirf'f 
Con* 

r>nwr  Afirn, 


l(5»Tntp  The  Financial  Time*  Con*  Smeke-* 

Toronto  —Sfc.nd,v  pruc'-r...  s  he. 
iBg  made  id  the  dcveioiimeni  pro-  Fidorade 
g-.ram  at  Gnmcy  Gold  .Mine.=,  siu-ces- 
.or  company  10  Wv-lie-Domlnion  Fr'ankiir  Go'a 
Gold  .Mines  on  iheir  propci  ty  noi ill  '  UaT-‘'',"r 
of  ranbeiT.v  PoriaRf.  .Maniioba.  .Ac-  r.oicorda 
I  cirdinR  to  (_  r’ar.sons.  .M.I7.,  rr-  '  (Tciria'r  Mire. 

r?pt  drifting  on  'be  12-5  f-,  level  ha?  ;  Jr'*’'*'” 

.-iflfied  inh  fi.  10  .No  !  vein  north.  '  r,r»ndn-o 
giving  .1  coniintiou.s  'em  length  of  G-cn  itarei' 

:fin  fee'  in  ihe  nnrth-ca.si  drifi.  In  '(Told'"' 

the  south- we..'  drift  .\o.  I  v  cin  .  Hal,-o»' Swavn  M 
'O'lth  has  a  pi  oien  length  of  !:;ii  f' .  1 
'v'h  the  face  ..howing  vein  miner-  ti^isir.gcr  Ton. 
altrafiori  The  av  ernpe  of  all  ..ample.?  Homp.tcad  o 
Taken  hv  Gurnev  Gold  and  al..o  ex-  Wa- 

•'rnin'ng  engineer,  i.  .-tated  10  be  f.,t  Nickc! 
f onsidera hi V  higher  than  .5  oz.  gold  vi-r-  Hud.oo  Bav 

.  t  '  I  i.  r  .n,  r  j  f.  rWa.sd  l-IKP 

per  ton  foi'  a  length  of  Ifiti  ft.  and  i  a'^r  ssp-p 
across  a  sarnpled  width  aveinging  1  l  amartue  Gon 
fl  Ai  manv-  tioints  exphuaiion  d.s-  1 
r  If'Ced  'Tin  width.  Mibs'ani'allv  in  Man-mha  Faite-n 
fyrrKe.  nf  rjrilt  widlll 

r.evelopnien,  wurk  on  ilie  r'.T  f.  'Tw”' 

!r\r}  IS  MafCd  If*  hr  ,<Jtl’,«'fa-.'  IUt'' .  ATr-K»n -if  Ped  I  ak** 

>amr'let  taken  from  a  pai;illel  vein. 

on  vv-hir  h  dnfiing  i.  being  carried  m-  v.  itCr  f;rai-am  M 

oi|t,  show  value,  rpual  in  average  MrWa'tc-*crM 

to  the  average  fm  .Vn.  ;  for'  'he  :’,u 

fl.  drifted  on  to  the  nfii'lhca.!  T'here  MoVri'a 

ajT  incJlcafiori.  ihni  'lie  vein  will  ^j^^’^hv'M'^nc', 

rlevplrip  .iddoioiia!  lire.  The  mine  v,'2^hrr  yp'rr. 

eiew-  ha.  hern  inev-tised  lo  ::u  men.  Nini-Mrc 

w'hile  till-  plani  anil  eiiiirpmeni  i. 

fillieiioning  '-a ! i,.far  'oriiv  \n  on-  o'Brkn  Gold 

Urged  lirogiarn  of  devrlopmen'  ha.  ’ 

now  t.een  d'l  ulei!  upon  hv  ih^  man-  ^^'2iv’:i^trr"Gor■,.  M 

agerpepl  t-r'r-nr  rebal- 


vein  will 

....  \T»;rpkv  Mine* 

Ihr  rninf'  v#  »  hr^  Afirr* 
If)  :;u  mrn.  Nir>!.Mrc 
I’mraii  I. 

.\n  on-  o'Brkn  Gold 
men'  ha.  O'ca  Ga.  A  D.l 

,,  Pamo'-.r  T  err 


A  Coal  Seam  400  ft.  Thick 

I.s  Found  at  Corbin,  B.C. 


Pa-  rra^trr  Gon*  M 
rv*4.-o»'  Trihal’ 
f'ioccp*  Goln  B  r 

I»r-ro*i  Gn»d 
prr-n|  Gd  (4- 


IS  rouna  ai  A^oi  Din,  D.u.  r-rrr  r.- Ga  H 

f’-osfi  \i*y-a'  • 

fine  O'  Ihr  mo.i  lemarkalile  dr- 
PO'ilf.-  cif  voal  in  'tie  liorninion  .'hat  Read  '-iH'ic- Mi 
.11  '■.orhm,  f!  ‘  ,  in  the  Rockies  nca;  Bpn.j'rkari'Muia. 
the  .Xlher'a  firuincl.' r,' .  flue  iri  fold-  io,r,-!r  1 ■  I  a. 
iDg  and  compre.sir.n.  ihr  -..eam.  o'  '■».  'r.»orio  r; 

losi  are  aiinrp-mally  tlirt,,  reaeliing  s'',?na\';"ur'' 

1  dn  fr  el  1  ri  i-rirnr  iilaces.  .Srune  nf  sc.iih 'I’lb'rnvort 

ibcrr  iliirk  scams  a;i-  iilierl  nn 
e-dgr.  fn  that  ijic  clirap  merlmds  nf  sn  'twi'.  r,a=.n 

reining  iiseri  ordmai  ilv  ;o  ■  mri.illie  sudro-ta  ' 
oir.v  and  inck  -an  he  rmploved.  r.ni.j 

.-^orne  millmns  r,f  -nn.  have  alr'-ad'  •!'a..'in'a  Gmd 
her  n  extra,  led  b>  .-ie-im  .-linvtl,  and 
Ihc  hiock-ea' :ng  and  'np-.-li.  iic  Toi.wr  Held 


I'r. ■•-.-Hughes 
fc  8V  ('a-  Ol 
Toi.ii-n  Geld 


n't  ."‘.'■•‘i  •  hn\r  uNo  liri'n  ij^'^d.  'I'f  x«  nrarra- 

The  rria'  i.  nf  a  -gnnri  hi  I  ii llfi  nriii '  \  7= '  ' 

grade,  oar:  iciilarlv  w  lirn  washrd  m  v  a * m  .  1 1  M 
leniovc  picers  nf  --r.lie,  'I  hr-M  i.  es-  '’i'  ‘  ^ 

Grr.'iird  iri  be  vl  null  nn  inn'ava'-  'i , './,.y’e'eu-gl,'a-t 
able  within  an  .i :  i ,,  2’g  ij.-.lr-  inns  vv -v.-nt  tla- -ra' r- 
.-rid  t.Tuu  frri  w;d.-.,  ;;11  nf  m  atm'.r  '  |  ' 

iIt  level  n'  !hr  lailwav  hiie  Wh'le  r...,.t-  " -nth 
ui'ti  a  -.ruu  eiii  ra' mn  n'  i  nn  na  ge  ha  -  |yMa'Mai;ura 
i'--:ked  ad'.-iriia-gi  s  ;•  aUn  p'e.-erii-  hk!  \iT  m' 

d  fiieulties  -i  ihe  minei.  G.ia-Ji  rrnnr- 

TTir  -e  I',  ni.i  kafde  i-ia'  deni-'-'v  r  "'inii  Ge- ta.'  M 

,  ,  ,  ,  ,  tlalnrai'',r 

■  ml  ihr  iiieihrirl.  u.'ed  m  m,n;ng  l.o-;,  f  -.i.-m 

’■■rill  aie  d'-ii'hfrl  'n  ihr  lanuaiv  lin.' '  .cvi 
"rjuHcMn''  nC  Ilie  Canadian  InsMii'r  f-.lid 

of  Minirig  and  Meiallurgv  liv  R.  I.,  ilomrir! 

.irhurfon,  w  hn  wa-.-  unii!  ihe  '/  y*, '' 

pen'-lon  of  operatinii;- ,  .  ii|m  i-mi  r  nd-  K  -u  ■|'..wi.ii;r 


ent  ,-)f  f'nrhin.  Several  niinr.,  nne 
nf  them  at  .eitrR'irT  and  ihe  rest  un- 


la  M  \Iar..n 

t  riirl  O'.,  M: 


rl'tgrriund.  have  hern  npeneil  wiihin  Man-i;.  Mmc- 
ibt;  small  enaj  b;i,.jn  Onlv  a  small  ' 

t'art  of  the  drpo.ils  has  her  n  work-  i lil  s,.|,.yij„n« 
ed  as  .v'Ct.  -o  the- mine?  at  Corbin  V? 

'OPrtltutc  an  inimcnselv  valuable  ppplj  oroik 
a.'tet  for  the  J  ut  lire.  Pe-r  Cr.vwn 

_ _  Pobb  Monibr*; 

■f'he  (InanclHl  I'jnies  rpgrhe*.  a  iftadaroi,:. 
class  nf  ppopltv  Tibn  are  Intercslcd  iu-thu-v  Mim-.. 
act)  able  (o  hnj  Inievtnienl  xp«-nr-i.  " 7"rMd^i 
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139  and  Doinun  'n  t'ariada  bond? 
at  ro.si?  **•  I  D.kJ.c  agairih.!  ttnif'nr 

habjliii*'?  or  Ofp  tPnerven 

fli  0(  Lobo:  5.  I9;>.>  ainouni 

to  .34,^3^  r»in.*  aaain.*(  11.S12  ton?  at 
luly  M.  19:M  'I'h^  d'*cr^a?p  wa.*  du<» 

lo  iinexp^ci^dl'  pooi  i^.?ijlt.«  in  de¬ 
veloping  the  iih  anti  .>fh  1evel.4  It 
i.*  hoped  developin^'ni  <»n  th#  <  new 
t^veN.  8rli  tr*  9th  inclu?i4<»  x4  ill  pioxe 
more  ?a  fafa-'TOi 


1  a?li  of  *28.-  I  Saint  .l(•»hn  f*"*! 


f  Siam  n.is.ed  tliroiiRh  i;i;;e  December,  i;i;!5.  deliveries 


amounted  lo  S7.:155  barrels,  an  in- 


I  bond?  |,59A.fiOii  hu?h*l  elevator  ha.*  been  ' 

ttnienr  .ornpieieri.  ihe  wxsieiii  ha.**  ctCct.'^P  of  nCflll.N  h.t 

e.«erve,«  h^en  niodernized  and  exienderi.  and  ,\ovembei  dcliverie.s 
Bineiinl  a  .ai-dimipms  plant  mai.all'-d  ^l  ,A-;'Iual  rumor  V 
lon.s  al  speed  up  unloading  eperaliens  fm-  Id-*'  wit 


between  T.Sti  and  100  ft.  of  work  n-- 
|ecssiir,v-  before  the  obicciive  is  le.-u-' 


erca..c  of  ne.irlv  H.onii  b.-irrel..  ov-er  rrnduriion  for  ilic  year  lollims. 
Novembei  deliverie...  I  I'e-is  r;o|r!  i,„n,.r 


.SAI.N’I'  .lOHAi  PORT  IN  lOtl.V 


ii  mamiieu  rsi  ,A.;nial  I’urner  Valley  production  , 
epeiaiimis  fiRuies  for  in:j5  will  be  released  at  i  Rusi  cuaner 

IRC  IN  I»'iv  l"eseiit  month.  They  j 

will  be  considerably  in  excess  of  (he  t-o-jrtb  luaner 
'onnage  handled  delivery  figures  a.s  a  large  amount  |  , 


hoped  developinent  ,m  'h*  «  new  Saini  lohn  I'onnage  handled  deliverv  figures  as  a  large  amount 

lets,  Ktli  to  !Hb  inclii.sive  witl  pipce  itnoush  Ihe  Drul  .vf  .Saint  lohn  in  ..... ..i...i..a  .hnr.....h 

11.  satisfa.-roi,,  lo.i.-,  vvas  sligluly  low.,  than  dininB  naphtha  was  marketed  through 

—  •  -  l9;i4.  Alex.  Gr«.'.  Aiiitij;  harbi***  man-  small  fpf irtPripAS  ai)d  ditPci  to  rnp 

MIO%EEn  GOl.n  —  Orfii'iAl  f’g-  np^t  report?  DeceiT»h#»t  figure.*,  piihtir  from  well  sites 

^?  covering  proaucuon  at  Pioneer  however,  wer^  hfsTi^i  ihan  tbo.«#  for  _ _ 


Gold  .Mm*.e  during  last  April  anil  D*c#*niber.  19:14.  by  nior<*  than  T.ArtAft 
Mfl'  ■when  labor  nouble.s  mt^rf^ied  ion?  strengi'li^nmg  »h^  h4*lier  that 
w  ith  routine  a  nnnunc  eni^ni  are  now  the  present  shipping  --eason  will  h* 


reported  hx-  a  K  Hull  sec-teiary-i 
lieasuiei  Wh!e  produenon  for 
those  tnonrh*  hs?  been  ostimaled  at, 


hiisi#'!  Ihan  the  la.«i  Dn^ing  !93.> 
tlir  '^pori  .*how#d.  I  <2*  7I.'a  ion?  of 
'i^igrbi  pa?*ed  oxa*-  4+or*k.s  alone  th^ 


*290,000.  the  MffiAual  figiiie?  'or  ihe  SJamt  lohn  ha»bot  front 


T  x\  o  moniT?  loiai?  xvith  ^\* 

pen.**  f-f  *I9(muui  and  n^i  oppraiing 
n'of'i  o"  Ji’hO'HU*  hAio!'  d  op  recta - 


oepletion  and  lax*.* 


I. ^*>5. 524  til  T'h^ 
port.*  Ml  19'*-* 
against  b  1  2 


r’rnduo.  808.412  again* 


small  rprmprie,s  aiin  tiireci  to  tup  C04l.  r*llooirTlo> 

poblir  from  well  sites  j  x.-incou^or  —  «’oal  piodutt.ion  lU 

- - -  I  Rriitsh  rolumhi^  for  Xovrinber  193.. 

ny  ninro  man  i ->  nun  IWIHI  janiouniort  to  117. .Vjl  ton?  as  compai- 

aiiig  »h^  holier  that  MUaSOn  raCnCld  IVUII  with  121. HO  ton?  dm  ipg  .Vov»un- 

ppmg  '-eason  will  ho  ArranffemCntS  Complet6d  in.H,  Vancouvoi  Island  mine;* 

e  la.«i  Driving  !93;>  ®  ^  |  produced  oS.t)^3  ions  as  acainsi  .M.- 

led.  I  <2^  7I.'a  !on?  of  “  I  1 7  ton?  in  Novembei  1921 

4+or*k.s  along  th»  Tnionto  Bureau  The  Financial  Time#  _  _  _ 

'’p-ev".oC8  7.., 7;.'' /;  '■'-'nm'. m"'  '  ■'•he  Onam-iBl  Tinich  roBcbcv  « 

inialled  liL-ti  :tn:;  mp.  ‘!!"^'^“"Vvi  .1,''  V* '.‘VlT  f  'i''  Pmplc  mIh*  BPC  inf rrr!!.lc*l 

and  expurie  miaiirri  M'inirciil  .Monitukl,  Ihc  final  details  ^(,1^  fff  invcvilinciil  fiBriirj. 

si-g.fs.’  "f  llic  mill  were  cinipletcd  w  iili  Mr.  | 
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TCc  I  fit}.  Gas  A-  KieHric 
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(iOVERNMKNT  BONDS 


Dom.  of  t  ariij,  Bonils 
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r»2p;c  j  Krcinian’s  fdd  ,  pre^ 

Gen.  Steel  Wares,  pref. 
vH  00  I  Honey  1  h  w 
6*  j,  ■  1  )o.,  prel 

llurnlerst one  Shoe 
$1  (k)  }  Hydro  EkH'tric  Sec 
c  Imperial  (nl 
lot.  Paints 
I  >!>..  pref 
i  in!  Pete 

V  j  Inl  Metal  Industries  . 
{  Do  ,  pjvl 
Intercity"  P.aktnif  : 

$J  ro  ,  Interstate.  Ilovaltv  '  \' 
Do  .  IP 

■  Langley  l.(d.,  corn  ' 

7'  ..  ‘  Do  .  pipf 

Maritime  n'e!  *<,•  Ti  l 
^1  7  I  I  I  n»..  pref 
?3  Ou  I  Mas>e> •  Harris,  prel 


J1  Of)  Manitoba  P(»wer 
$l  00  Men-ury  Mtlls,  pref 
Muntreal  K.rhilutitu) 

7*.  Montri-al  Is.  Power 

Mont  Ivef  »k'St.M  VT 

I >o  .  |frc’ 

Mcf oll-Kront  Oil.i»rc. 

N  orth  Star  t  hi 
1  »ii..  pref 
•  Dnt.  Silkti  t 
$1  Od  1,„,  M-el 

Paten  Mtg 
Do  ,  p;;ef 

7^7  ^  P  ower  f  -  :p  nicf 
prairie  ( 'i»ie>  i  hi 
^  7*  ,  :  priro  Bre*; 

?I  f-O  Do  .  pref 

^  *  Reliance  Ctr tjt. 

$2  .Ml  Kobert  Mttchell 

I  Rid.ert  SimfHefT.  pr*  ! 

0'/  '  K»)gi‘r>*  .Mat*;  to*  ILub" 

!  Sarnia  Bridge  \ 

7D  I  Do .  ■H” 

’**  y  St»  fan.  f'ewe:  .  p:ct 
^;.Ntand  Pav  A  MaP-ryl 
'■  1)0..  oret 

••fOc  Superlesl  IVlroh  uni 
1)0  .  \  T 

i  Do,  pref 
51^50  i  Stop  iV  Shop 
‘  ‘  f  I  Supersilk  Hosiery 
j  I  >«»  .  ur»*f 

7'’t  I  Tamblvn  Drug  Store* 

I  »o,.  prtd 
;2  (’6  I  Tha^.T,. 

*:>  ("•  (  I  X.  .  .■mi, 

i  Toronto  1-ile vat ot.^ 

(1(1  •  I  )o,.  pref 

7^  <  }  'Plfift  '^tore:» 

I  I  h>  .  prel 

j  • 'nitc<l  Puel 
•••  D.».,  i.rcf 

•  •  j  fnilt'd  Sec 

•  Unit  Amu^emeni  A 

.  Do.  B" 

■  loilted  1  hsUre--S 

<■  ’  '  '  .\1I.. 

.f2  00  ;  \V:i!k-ri  ill.  i’rr«>'r> 

00  ,  WiiiiMl  riiii 

I  I  )<*. .  picf 

$d  00.  lot  liiieriio  drv  id«*rd 

'  ,  •  \o  u ansa*  1  ions  this  \ 

$1^(10.  (J,  ];,,nus. 

7',  :  i.\  1  a  c  id  sirr.-ars 


Investment  Trusts 

t  '  tTU'i’e*!  !■*•.  .bnl.t’,  Gw\rr<  * 
I  b(i 

t 'on»''.t«-ip' Sh;ir*‘S  .  t  >*n 

‘British  Ty..e  Investors  .TT 

Fut'd.  Trti.n  .>harcs  A"  ;M* 

D*>..  IP’  o  20 

rnite.f  (b'ld  l-^iuities  *  1  fan  2  38 

•.••^uper' is»*fl  Shares  1  (>0 

('an.  \rm*ri«  an  'J’l  iivt  fD  , 

(’an.  !nl«  rtiational  'I’rust  ... 

•Div  Trust  Si'iies  “B"  .....  1»‘n 

*  !)*• .  •  f "  1  20 

•  Do ,  D’  .  ♦;  30 

D.n.  IID.'t  \D  TD 

'I ndefTcraience 'I'fust  2  8H 

'(luarterlc  Im’oino  Shartvs  I  .Ml. 

•United  Fivi'tl  ^  -  .  3  20 

•lUrited  Jnsurance*  'Trust  .  ’2D 


Ncm»  Farniern  ()atry.  pref 
5).0,j\  Atlantic  Sugar,  pref 
B  f .  Puip.  pref 
l|ran<i.  Henderson,  pref 
I)o..  f <>rn 
Ibirn®.  V.  Com, 

Do  .  B.  f  om 
fan.  Tea.  pref 
(  an  Paperboard,  pref 
fan.  Machinery,  com  ... 

7  ’  _  Di>  .  pref  ... 

Canada  Starch,  com 
('an  Westinshouse 
(  base  A.  V*'..  pref 

I  )f»..  com  .  -  . 

f «-l!ipgvvo(»d  Terminals 
fop.  I'lour  .Mills,  pref 
I  »'i  .  com 

'  Dom.  F.  i<  Steel,  pref 
'  I  )o  .  f  nm  ...  ... 

Dunlop  Tire,  nref  . 
heilerai  firain.  pref  .  , 
I  vi  m  .  . ,  .  . 

(.odfi'-n  \  levator 
f  n  -nie  •  Wl-T.  pref  . 

<  tu»*li)n  ^  arnel.  pref 


.  Ih-irris.  pref 
«  h  ;vt  'rtgace  Uniis 
i\  ''  rr  « .  pref 


»’»ipd  <t*v 
WiHaidc  <Mi 

I  he.itre 


arpet,  pref 
vl  .^.  pret 
'hocelales.  pref 


Tniol  »V  l  oan  Storks 

farnfni  Trust 


I  >*tm  A  ntrlo  I  ruts 


Unlisted  Mines 


i  Associated  Te'  7 <’• 
f  H  Avtion  Telephone 
,/s  ■  Avon  IliviT  r..w.- 
•  -  ,  :  Pcauharnoi**  Powe- 
-  '  Penebarneic  Powc- 
;  rellTcl.  of  ('ar.adk 
‘  ,  *  I  Pritiph  Columbia  Powe- 
i  ‘m  !  British  foiumhta  Power 
',4  I  Prit.  f ol.  Telephone 
t  Calgary  Power  (’«» 

,  Calgary  iNiwer 
’  *  I  Can.  Nnrther»i  Power 

Canadian  T.ipht  *(•  I'w’"  » 

Cedars  Ratdds  Mfg.  Parr 
fiom.  Gas  A-  Fleet 
>  Deminion  Telegraph  A 

I'uke-Pricc  Powe?’ 
o  Gatineau  Power 

Gatineau  Power 

.\4k,  Tfydro-Elec.,  Pond  *(•  Sh 
.’>  2''  \  MacT.aren  Ouehec  Pr>wer 
!  00  MacLaren  (Quebec  Power 
4U  00  *  Maritime  Tel.  Te! 

i  Montreal  Island  Power 
Montreal  F.t.  Ht.  Ar  Pwf . 

8  00’  Montreal  Tramways 

,  Montreal  Tramways  . 

10  00  I  Alortrea!  Tramways 
•S  "0  {  National  TJght  t’ower 
1  New  Pnin^wick  Powe- 
n  no  I  Newfoundland  l.t.  A*  Pwr 
**0  j  Nova  Scotia  l.t.  T  wr 
i  00  I  Ottaw'a  Id.  Ht.  X-  Pwr 
Ottawa  ^'alley  Power 
(;■;  0(1  Porto  Rico  Railways .  .  . 

2H  0(1  power  Corp*vration  . 

I  t*0  ,  Otiebe<*  Power 

Shawinigan  Wat.  A  Pw- 
■>  .‘^hawinigan  Water  Pwr 
'•0  !  Southern  Canada  Powc 
VH  00  United  Srcuritie««  furp 
.  We.'f  Kootenay  Pf»weT 
'  Western  Pwr.  fo  of  Can 


H  00  b  00  ^ 

102  t*0  JOl  (.Ml  •  f’ar  nda  ,^tc;inT^I  ip* 

lOJ  .'0  103  00  Canada  teanish.itif* 

10  00  .G anndian  I'rn*.  Railway 

1  (Ml  8o  *}(»  (  anad^an  Par.  Railway 

2  ".0  3  ."0  ('an  Nat  Idv.  1)010  (’ 

I  00  oo  fun  Nat  Riy  Dom.  (' 

I  00  Can.  Nat  Pb.  .  -Dom  (i 

0  1  iM>  French  Nat  MaiiSS 


to  do  12  00  Abmb  l’<  wer  A  I'ar-er 

I  2..  Alberta  P.tcific  Gram 

tot  tto  .Am»'s  llohb'n  ’I'ire 

30  00  .*p!«e«t«*s  <’ort» . 

1  ‘(I  .  0  Atlanii*  Stiyri'*  Ref  Detva 

oo  Prard’'am -Mendcsori 

I'.td  \mk  Prili<-h  Vo’erienn  Dil 

♦  ,n  oo  TUitish  'rr'oricart  Gil  .  .  . 

ro  0  00  T^’^own  C'-rnpuny 

Ott  Cr.lg?iry  Brewing 

2  00  Canada  Pre.ad 

•jy  oo  Cat  ada  Omef>l 

t:i  (Hi  Canada  Paner 

1  yii  '  2  o  •  Can.'uhan  Cannery  .  . 

•>o  JO  Canadian  ('ons  Felt 

:»u  00  ('aradian  Cons.  Rubber.  . 

2  no  Ca»’  lit  Invest  Trust  . 

40  00  Car.’tdian  X'ickers  . 

1  oo  ('ens(‘bda(od  lev.  ,  . 

Of,  no  •  (’or®nb‘dnt<()  Pnner 

00  M  .10  •  ('onsolidafed  P*‘ess 

Dominion  (’annets  .  . 

M  Oo  •;.**  no'  1  >ondnion  Coal 
.0  00  m\  0(1  fiorntnirm  Really 

113  00  120  (Ml  Dopdrif.n  S<i  (’e.rp 

3«;  Oo  to  00  Dominion  Sleol  K  ('oal 

■»  ',(1  n  .'o  ;  Dominion  Tnr  ,V-  fhem  . 

JOH  oo  i  Ilominion  Textile 

III  00  120  *^0  ;  T'onnacnnn  P'OM'r  . 

:0».3  OO  300  00  '  Faeterp  D.'ones 
;  n  fM)  I  Falon  T  .  Realty 

ii  00  Fameu"  PDyers 

f.s  (H»  4  t  (HI  Federal  C-rrdn 

00  Uericral  S»ee1  M'a»'es 

;  00  (1  00  (’teat  I  {d  ew  Pai^e* 

:tDl  00  400  (Ml  Gynsum  I,im»*  A-  .Alabastir.e . 

3:(.">  oo  T?elt  Rcnfrpw' 

17  00  in  00  Industrial  Acrerd.  (’o"0 

.‘)2  00  0(1  00  Ief»r  P  A'  P  •>(  NewOd 

II  00  JO  .0  Kirr^ton  F1evat<-r  ('o 

42  )  00  430  00  *  akeSl.  .lohn  Pwr  <X  Paper 

4  r-0  *,  .'.0  j  I  inton  .AT'arltnents  . 

3.)  00  .'{7  00  Majile  Leaf  Milling  . 

30  00  G  Oo  '  Massey- Harris 

t)  (Ml  :  MrCnll  J”  rontcnai' Gil 

Metropolitan  IRiilding 
.1.)  00  !  Mnntreal  C’ottons 

fl  00  81  00  I‘enman  «  Ltd  . 

2  ."0  ;  Prif  e  Bros  .  .  , 

1 1  00  ;  Provincial  Paper  . .  .  . 

30  (HI  r.  (»0  '  Dueens  Hotel  . 

30  00  33  00  ■  P«*liar**c  (.ram 

10.)  00  '  Rierdon  I'nln  . 

Polland  Panel  . 

K  00  H  20  Simpson  «  I  til 

10  .'.O  12  00  :  Smith.  Howard . 

t2  On  '  Steel  of  (  anada 

H  on  t’nited  Amusen^ent 

200  00  Uniteil  G««  Fuel 

r>  (10  United  Grrdn  Growers 

23  Oil  24  00  ^'  abasso  (’tOton 

M  00  („>  Western  f-ram 

_  WindRi'r  Ibo.'l 

Wooda  Marjufai-luting  . 

^  olthauBen  Hnt 

CS  C!— Canada  N — .New 


R  All  WAN  \.ND  NAVRiATlG-'i  fU>v.l><; 


INDUSfRIAl  BONDS 


M:ir  l.iu.u 
Mar,  I  I'US 
•\u-  urn.- 

.luT...  I,  I'HO 
.bdv  l.l'MJS 


July  I.  I  H  ' 
(  NL  Grf  i:..  i  »t; 

f  NI  f  »•  i  1 .  1  . 1 » 

'  ■  .lulv  I  I'M  I 

*  1.  \nv  1.  I  D  5 

D\L  Nov.  I.  lUM 

f\L  I  .*»'  I.  I'M  t 

<  N  Mav  I.  I'M  .• 

<■  \ov  I.IM. 

CN  .?an  2.  UM-i 

*  1.  .tunc  30.  1, Mi 

CM.  .lure  I.  loU 

fM.  .lulv  2.  lot) 

f  M.  .bPt*  1.  I  (  1  I 

CM,.  .lulv  L  I'MO 

<’  S.  nt  1,  I'M  ' 

‘  N  ibilv  DIMS 

<  -ti  n  2.  t-MS 

JV,  ’-’''I 

)  ■  '.ir.  I'M 3 

C  I  l.lHi 

C‘  A'i.i  Ll'.'ll 


•I  n.pd  \  V  Ban!-  'Dt,- 
M  r.iuA  Dll  'riu>i 
iruiribit]tir«-  iiu  . 

No.-.  .Arne,.  J/u  .(  Sh.i.-.s  I'*--' 
D... 

Do  .  u*  M> 

1  *o  .  I't.-.S 
'Ciintulati' o  T.-ijsl 

.\i)i4*rb  itii  Hot  ooiior  (  ur-'. 
'Ni'v;  Corn  .Sharis  V»' 

Do.,  Di-.i'-tb 

•Fiv'o  A  t*:ir  Fj  \t‘d  'I'niNt  .sharcj 
*Gld  (’orpofatc  'I'rust  .Nliarivs 
C. Jviii  Piiliot'k  Iswiiov 
<  auiuiian  Invest  Fund  'v  I ) 

•I  S.  Kloe.  Light  A-  Pnw  \  ' 
'  D-*.,  “H  * 

I  .  '  "MtiK 

•  vuM  >11  W  iile  Secunti-'R  B 

•  i  »*»  .  V«)tiog 
'Ih.S.  Funds 


Bi(b;;ooO  Kirl.lauri 
;  ( 'atnc;a 

( 'anud’iiu  Piindora 
fa.'*’>  (  .»r  fac( 

( '  t  ul  lA-rcupine 
fii-i.  fi.ib  h-c- 

Cmm  t  !.ih  (*•■•3 

i  *'p"tiS;  -1 

l.i  i;  >,.:*  .  a 

I'ort  •.  l-.ai: 


*1  '  Hud-ion  Psiiricia . 

0  Johnson  Nipigon . 

88  Ji-llica* 

(j*  Kirkianil  (jnid  B**lt  .  .. 
i.afayctte 

30  Lamaoue  .  .  .  . 

19* ;  La  Pa  me..  .  . 

.00  faing  Lac  l.agoon 
1  I  L*‘itch  Gold 
111  MacLeod  (‘nckshuM 
7V  Magnet  Lake 

Matachewan  Canadian 


:  .McCarthy  \V 
M  •)ylier 

I  .North  Shoic.s 
<  )r>Vn.iska 
'  ( Iklend  .  .  . 
,  Omega  .  . 

!  O'l  caiy  .... 


'  S!iawk*'V  ,  . 

Shimri  I'ree  .... 

.  Sigma  Mir.e« 

Slave  La’,.*- 
Smeller  (h.ld 
SturgioM  Ri.er 
>|rau  l.-tk*  B**i.m 
I  h'  ir.i»'xoti  ( ‘;c!  Mai’ 
V\«-ID  1,1. u-  La; 


M  i*i(’«dhimniiis 

Beaver  laimber,  pret 
I  )i)..  Com 

City  Dairy  Chts.^  \ 
Commercial  SeiMiri’ii 
(’rescenl  Crt  amery,  | 
I  *on..  Kpv.  and  ('ar. 
I  to  ,  '  Oiri 

Federal  Grain  pref 

!  to,,  ( *orrf 


Winnipeg  Stocks 

mis  H'll 


Inwes'toi'Ci  r-ead 

She  f  tnanral  S^tmrs 


THE  FINANCIAL  TIMES,  MONTREAL, .  JANUARY  24,  1936 


Heard  in  the  I'y LISTINGS  GYPSUM  LOSS  IS 
Board  Room  i  MONTREAL  BOARDS  I  CUT  AND  UQUIDS 
— . .  !  UP  IN  DECEMBER!  ON  UPWARD  TREND 


Drury  & 
Thompson 

MCMBt.R.'' 

MONTRLAL  STOCK  LX(.IIA\GE 

• 

Market  Letter 

IK  you  arc  the  owner 
of  sccuribes  of  any 
kind,  wc  believe  our 
Weekly  Market  Letter 
\s-ill  be  of  interest  to  you. 

M.^ll.liD  ON  RbOl  tSI. 


360  St.  does  Stieet  '■X  .Viontreal 

PKone  !  I  Arbour 


Int.  Metal  Industries  May 


MIXED  TONE  BUT 
GAINS  MAJORITY 
IN  THE  MARKETS 


DIVIDEND  NOTICES,  ETC. 

BANKOFJVIDNTREAL 

■ifHiAiit  iftlT 


■p  ROSPBCTS  for  a  eontinuatlon  of 
f  c.  *1. '  ^  upward  trend  in  the  stock 
Nickel  a  Feature  of  Strei^^tti ;  markets  arc  based  on  tlie  ample 


micKei  a  reature  or  pucs^in ,  markets  arc  based  on  tlie  ample] 
Selling  at  New  High  j  credit  available  in  the  country  ac- 1 
Since  1930  '  to  the  current  periodical  re  i 

_  view  of  B.  Moat  and  Co.,  members 

ca/ici  TiTDC  At  IIP  Montreal  Stock  Kxchangc. 

MVll:.!.!  11.10  AU5V  ur  .-There  is  no  change”,  sa.va  the  re-. 

r.  n  I » »  J  Cl  I  /-  view,  “in  the  opinion  expressed  re- 1 

B.C.  Power  A  and  Steel  Com- 1  peatcdly  in  these  bulletins  —  Isi.' 
mon  Register  Good  Gains — |  tliai  there  is  little  danger  of  a  re-! 
Textile  and  Steamers  Prefer- 1 the  basic  upward  trend  so 

red  Show  Slrenslh  i 


tlon  of  '  ic  herriiT  given  tbtt  a  1)1  VI- 

stock:  „  .  - - _  .....  rv  . - DEND  of  tU'O  DOLLARS  mt 

ample  Reported  $115,141,766  Higher,  Net  Deficit  of  $55,563  Com-  (hate  epoo  the  tsid  np  Capital  Scoch  of 
ry  ac-i  at  $7,325,413,253  —  Curb  pares  With  $116,533  in  ih»  !iwitu»joo  has  been  dcclated  farthr 

'  Market  Lower  |  Previous  Year 


11? 


INDUSTRIALS  IN  LEAD 


BIG  CAPITAL  WRITE-OFF 


MONDAY,  the  SECOND  day  of  MARCH 
next,  to  Shareholders  of  record  at  doac  of 
boatncai  cn  Vtsr  Jaimarr.  1916. 

Rt  Order  of  the  Board 
tK.  K.  BOG  J.ACK.SON  DODDS 

General  Manager  ('.eneral  Manager 
Montreal.  21at  Jamiarv,  IR16 


B.C.  Power  ‘A’ and  Steel  Com- i  peatediv  in  these  bulletins"  —  Isi  '  The  total  value  of  stocks  iind  bonds  l  .Moderate  improvement  in  eavn-i  tgr,  Au  BOG  J.ACK.SON  DODDS 

mon  Register  Good  Gains  —  Uiat  there  is  little  danger  of  a  re- ' ''ontreal  .'Stock  Kx- |  mgs  and  a  substantial  l.ettermcDt  in;  General  Manager  ('.encral  Manager 
Textile  and  Steamers  Prefer-  'csal  in  the  basic  upward  trend  so  Mar  J  Ikiuid  position  is  reported  hy  W  |  Montreal.  Hat  Jamarr,  ire 

I  riciei  .  monev  and  ercriii  rom  iin  amounted  to  $7.3C5.4i:i.:'53  as  of  sum,  I.tme  and  Alabaster,  t  anada,  i  ’  - 

red  Show  Strength  plentiful  and  cheap —  ’nd  that  there  '  November  i  ,  ,,  . 

--  --  !tS  exists  a  cS  base  far  great!  I  ®n  record  since  compilations  were  30.  1035.  The  rcdu-.-tion  in  doprecia-  InhlaU/  GrOCfitCnaS  CO 

'  .\  mixed  tone  was  in  evidence  in  the .  er  than  that  of  1928-”0  w’hich  once  '  fu'y.  1031.  This  repre-  tion  allowance  reflcct.s  the  rcvahia- j  ■  i  •*  .i 

industrial  section  of  the  Canadian  i  operative,  may  cause  (particularly  if  I  assets  and  capital  account  Limited 

,  ,  ,  .  J  ,,  .  I  I  or.  Prcvious  month,  iind  au  incrcasc  made  during  the  year.  , 

stock  markets  during  the  past  j  ’  i^.;>;  'of  $834,760,630  when  compared  will,  Manufacturing  profit  for  the  ve.ar 

Gains  were  in  the  majority  but  were  j  ev'n  "he  mUlt  ™  nguine  .‘h®  ®®‘‘  '^34.  amounted  to  $733,704.  After  deduct-  on  ihe 

largely  on  more  or  less  inactive  issues  clients  arc!  ]  I'Hloies  and  mg  .$330,503  for  selling  and  admiu- ,c,„„  ,,  „„„  ,,,3,,, 

I  which  make  only  periodical  appear- ,  justified  re-arranging  portfolios  '  P roups  on  the  istrativc  expenses.  $14,000  foi  e^c-l„n  ,1,^  ^  Us,  •  p,  -  si.arrs  of  the  Company 

ances  on  the  li.st.  A  feature  of  the  as  ,0  reduce  lhe”f  bond^oUhngs  .  V®®""®"  ®’»i'e  salaries  and  legal  foes  of  $3.-  ,,3,,  3^,„ 

.  week  was  a  resumption  of  demand  for  ,  '  *  of  i.rov  d!n-  '  f'«'nii,gs  amounted  to  .$37, .033,  Kei,ru„rv  I9i6  p„vabir  on  ,l„-  2n,i 

Nickelwhichcarriedthatissueupto,  “rr;raTn,ng75!?iscTser  wi»\W34.754  in  ,3,  IrhoUW, 

a  new  high  since  1930  at  over  48  1  ViistrXed^ver  .1  Toim  of  I”  .f '  n  m  the  clo,.c  of  bu,.ne»  on  ih.  mu, 

In  the  inlerlisted  group  Nickel  ^  ^  a/-  of  1  investments  and  deducting  $10,180  d.av  of  Frbr.mrv.  lois  Pnvn.mi  w.ii  br 


CANADIAN 
INMSIMI  NT  I  INI) 

I.TD. 

SI'LCI.M,  .SIIARL.S 
rVoA^vefUA  ohrainuhLc  fvotu 

vourou'ti  ftii-cjitmcTit  iIlmIo 

CALVIN  BULLOCK,  LTD. 


hereby  given  quaiierly 


wniru  compares  with  .ToDI./OI  hi  Vlarch.  1936.  to  5.h«rehoMer.  of 

1034.  After  adding  $1,430  interest  on  3^  bu,.ne»  on  ihr  HU, 

investments  and  deducting  $10,180  ,;,i,r„3r,.,  10)6  rnvmmt  w.ll  br 


Show  Ripfrer  Loss  for  1935  while  '  1  December  3lsf  to  the  value  of  all  |  f,„.  directors’  fees  and  providing  made  in  Canadian  i  „nd, 

bhow  Digger  Loss  or  Sjmelters  also  worked  into  higher  ^  ''"J"'*  1  shares  traded  on  the  Montreal  Stock  ,  bad  debus,  a  balance  pi  ordrr  of  ii.c  hoard 

-  ground  with  a  gain  for  the  week  of  o  *’on  9>>'.  i”  hi,.hl\  speculative  .liinior  Kxchangc  and  the  Montreal  Curb  i  pond  interest  aggregat-  /, 


Toronto.  Ir  IS  expemd  iliai  the  paintf.  Brazilian  advanced  a  fair  ^ecuntic?.^ 
1035  operating  i  csiitis  of  Inieriia- i  sized  fraction  on  heavy  demand;  , 

linnal  Metal  Industrie.".  Ltd.,  will  C.P.R.  was  off  fractionally  nda  Ford 


linnal  Metal  Industrie.".  Ltd.,  will  G.P.R.  was  off  fractK 
show  a  greater  loss  I'n.au  that  of  "A”  held  unchanged. 
$;!8.148  incurred  in  The  ex-  Among  the  power  a 


¥  v  tf 

\a1ional  Grocers 


•Market  was  unchtingeri  for  ihe  third  $337,310,  depreciation  and  other 
consecutive  month  at  O.jO.  At  the  phnnres  i.s,  ."hnwn  arnoiintin"'  to 


Aalional  Grocers  cud  of  December.  1034.  ilic  ratio 

.\auonal  Grocer.s  Co.  cx'pencnccd  0.33.  ... 


I  charges,  is  shown  amounting  to 
I  $36,188.  an  increase  of  $37,003  over] 
,  the  comparable  figure  for  10:JI.  A 


$;!8.148  incurred  in  The  ex-  Amcmg  the  power  and  utility  issues  ^  increase  in  dollar  volume  in  1035  .  following  tabulation  gives  IhCjjjpj^  year  of  $55,563  xvas 

plauation  lies  in  an  uuonsixe  study  ^®"  Telephone  gained  a  P"'"  ;  over  1034,  according  to  information  | ''‘*’“®  listings  on  Montreal  ,  shown  after  provision  of  $167,045 

of  the  compaiiVs  operations  made  supplied  to  Canadian  Grocer  by  '  '»'®  ®nd  I^®®.®«bcr  'n  M  for  depreeiation  and  $7,333  for  dc- 

durlng  103.5  which  has  ve"nl,.  d  m  “""1  ®'  ^er  •  V’TeS^^  f’®®'®''-  President  of  the  com- '  f®® /^i®  Previous  numtU  ,  o,her  xliarge.s.  whicl, 

the  elimination  of  a  number  of  i.n-  ^  v.m./o,  h  noin^  and  '  Pauy.  The  gain  is  attributed  to  Ren-  ;  l^®®®^^®’  -  734:  compares  with  $116,533  in  1034. 

profitable  lines.-  Write  offs  are  cx-  intp^national  I'tilitie's  ^  ’V'  pained  era!  business  improvement.  Chief  nel' 3  Jmsi  m  looa^  Profit  and  loss  account  figures 

pected  to  be  substaniial  but  u  if  ,  r-in-iriian  nrpferred  lost  gains  were  in  rural  centres,  due  to  indastriaU  Icompaveas  follows: 

hoped  that  the  internal  changes  „V.he  «eek  '  (Hhe?  increased  farm  buying  power.  Mr. 


IV  URQCIIAK  I. 

JSccreicir: 

Toronto.  Jiinucny  18,  1936. 


DOMINION  BNIDGE  COMPINf, 

LIMITED 


MONTRKM.  STOrK  KXCH  XNC.FJ 
ne.-  31.  ISSi  \o'.  30.  1933  Pci-  31. 193-1 


Canadian  Hydra  preferred  lost  Rains  were  in  rural  centres,  due  to  mdasmAi.,  Vsostotoh  M-4.s  19894,  ! 

on  the  week.  Other  changes  in  increased  farm  buying  power  Mr.  8i...«..-9._it  xi,.s98.,o..oi.,  .  i..4.9,ij...4i 


compares  with  $116,533  in  1034. 
i  Profit  and  loss  account  figures 
I  compare  as  follows: 


,  DIVIDEND  NOTICES,  ETC. 

The  Canailan  Bank  of  Commerce 

IHVIDUND  >0.  1% 

;  Notice  is  hereby  given  thi  t  a  divi- 
;dcnd  of  Two  per  cent,  in  Canadian 
funds  oil  the  paid-up  capital  stock 
j  of  this  n.ink  has  been  declared  foi 
the  ciuarter  ending  I’Otli  Keliriiary, 
I  1036,  and  that  the  same  will  be  pay¬ 
able  at  the  Bank  and  its  Branches 
:  on  and  afler  Monday.  Cud  March 
I  next,  to  shareholders  of  record  a, 
the  cIo.se  of  bu.“iness  on  the  3 Isi 
•lanuary,  1036.  The  Transfer  Book" 
will  not  be  closed. 

By  Order  of  the  Board 


will  enable  ihe  t  ompanv  to  show  ^j,e  group  were  of  a  tractional  nature,  j  I'o-stCr  incidentally  does  not  see  any-  i78.33o.;:-i  48.9,63.i.ts" 

much  better  results  for  BcJit.  In  t  he  steel  and  construction  group, !  thing  on  the  immediate  horizon  to  . 

The  record  o,  the  company  has  steel  of  Canada  common  was  a  strong  ,  retard  the  gradual  improvement.  Government  Pond.-' . ' 

been  far  front  ."  itistactory.  P’t'i'f-''  spot  being  up  1 for  the  period  while  ^  The  company’s  financial  year  i  s, 243.393, tsT  2.22.9.43 i.t 1 1 

are  located  in  Canada,  the  Cnited  Canada  Forgings  made  one  of  its  in- '  closes  March  31,  next.  In  the  last  ■>3"  ,383  .s.s, 

States  and  Fngland  .and  make  a  frecpient  appearances,  up  1.  Canadian  report,  earnings  were  shown  at  _ T-l’f .  'll.. 

divrr.sity  of  products,  it  has  been  ,  Dredge  gained  a  point.  Sarnia  Bridge  more  than  twice  preferred  dividend 

difficult  lo  consolidate  ciperations.  j  -y'  came  out  5  points  higher,  while  quirements  of  $7  a  share.  Hereafter  s'o-H  '  ^  ’’’  '' 

.and  losses  during  the  depression  Vickers  preferred  t ame  out  up ’J  and  the  company  w  ill  have  to  devote  j  '5i.3h9.i..‘’.rt9'3  8i.3i".««8.!9': 

'ears  were  lieaxy.  reaching  a  peak  tbeeommonup  '  Cement  preferred  $100,,\00  a  year  to  meet  serial  m.i-  hi.ted  Uomi,  , --  -s 

of  $f, 13,080  111  103”.  I'espiic  three  was  off  J.  Gypsum  declined  1  '  s  w  hile  turities  of  now  4'“r  bonds  Issued  Li-.‘H  Minp.  ' 

tears  of  continuous  operating  losse."  '  other  changes  in  the  group  were  ,n  ^035,  Hcncc,  this  will  have  -inp.  13.221  itie.ii -8,.  11 

tile  compai)'  h.is  retained  a  strong  .  fractional.  1  '®  come  from  revenue  available  for  .j.  i 

working  capiial  iiositinii  with  net.  .Among  the  equipment^  and  imple-  ptpfencd  dividends.  No  payment  on  |  fnii.tprt  stm-ki 
(uriciii  a.-.",:.'  ,>f  $”..x'l1S.141  at  the  ment  issues  General  Steel  \\  ares  aj-rears  of  ditidonds.  which  total  .835  1  ;!I2.,>-..— "  ..  —  lo.isi 

end  Ilf  .\t  tliat  time,  cun  enf  .  Pteferred  lanie  out  up  -  u  .!  ^  share,  has  been  made  since  .'la,'’  31T  ac '-i  1  v  ti-.  i-o  i:« 

ns.sets  totalled  8to-„;,698  and  cur- 1  eommon  gained  a  fraction.  (  ockshutt  ,  j„.,-  •—  - 

•i  n.  liahili-ics  only  $.-.58,557  and  Mas.sey  both  lost  Iractions  as  did  ’  ’  ^  ^  ^  ,  n  1  is 

_  National  Sted  (  nr,  while  (  anadian  n-ilLi>pi  i  H  v..32j.ii.,.-v..^..9.in,_.i,i9, 

J  M  Locomo'i'p  made  its  appearance  •  ■.  a.  .  _ _ 

H.  M.  Smith  Elected  New  upl'  t.  Niagara  wire  came  out  up  t  .\  siibsiar.tial  increase  lu  [imfus  ■  m  v. ■  1  n  4  \i i>i  if  i 


48.9.63.1.79''  191.670.911  ,"'P-  P/oht  .  .  . 

•  L4*bs  ;  !  -xprriBrs  . 

2.71.782.  00  271,1.37.700  '  Bxsc.  .S.ilrtne, 

I  Lcit.'I  Frrs  .  . 

•32.9.131.111  2.3.33.522,691 

’  BatrtT'cr  . 

232., 383.971  237.J79.080  Ini.  on  Invr^lm. 


(Uriciii  a.-scl.'  Ilf  $..Xt.8.l4l  at  llic 
end  Ilf  .\t  tliat  time,  ciirienf 

.o.s.sets  totalled  8 1. "96. 608  and  cur- 
M'fii  liabili'ics  only  $7’.58.557. 


H.  M.  Smith  Elected  New 
Head  Vancouver  Elxchange 


\  ar,i.ouvt: .  Hcdley  .\i.  cmith.  of  Iniper 

ihc  firm  of  H.  Grllctlv  Co  l.im-  (,i|  was 

iied.  ha.--  been  elected  president  of  staging 

rhe  'ancou'cr  Stock  Fxcliimge  for  mirf.^cek  to  wipe 
ihc  ensuing  >car.  in  succession  to  .\.  eome  out  fr 

r-:  .liikc".  who  has  served  in  that  Pamepne  and  N 
position  for  Ihc  past  three  .'cars.  gained  i*  i  and  1  >,  r 
Ibc  election  was  made  at  the  Supertest  vain  ' ; 
i"(nty-fifth  annual  meeting  of  toe  B..V  Oil  and  Interr 
exch.ance.  w  hen  the  operation.-  of  lost  small  amounts, 
the  organ iz.'it ion  were  icMewed  It  In  the  food  ai 


ment  issues  tjoncrai  ^lell  "are^  arrears  of  ditidends.  which  total  835  1 

preferred  lanie  out  up  while  the  ^ 

common  gained  a  fraction.  (  ockshiitt  j  j„.,- 

and  Massey  both  lost  fractions  as  did  ^ 

National  Steel  Car,  while  (.’anadian  w-ilLeri  l  H 

Locomo'i'p  inadp  its  appoarance  "*  r-  ..  a. 

up  1  i-C  Niagara  Wire  came  out  up  4  .\  siibsiar.tial  increase  lu  [uofus' 

and  the  preferred  up ’J.  while  English  for  the  first  quarter  of  the  netv 
Electric  '  .\"  made  its  appearance  fiscal  year  is  reported  by  Hiram 
up  6\)  Walkcr-Gooderham  and  Worts.  I,im- 

Iniperial  Oil  ""d.  and  subsidiaric.s  exclusive  of  | 


$.1.1108.39.3.712  .94.78 '.942.309  8 1..',66.0'38,373  ' 

M'lNTRK.M.  (  L  Itn  M4KKET  ,  Di-d.icl: 

Lislnd  Slo.*l-=  —  .  IVirpcIors  I  ocs  . 

S1.33".l,'2.69’3  91.31",«68.19':  81 .102.691,-3. 1  |  llcbi, 

Li.led  tloiitl. 

177.,-8  1  I  8'  >  I'H.093,')89; 

'  ^■|"1.'hv2:i  iiie.tt’.s.tn  418.7.11,177  i "'',7'  ^  ’  ' 

L’nlistofl  ’fiDr«  '  .  *t:.  *  i  i 

in;{.i:l7.1S  18.^.089.334  ,  '"V- 

l  oli^tod  Stork:*  '  ‘  ^  ' 

M  499.385  '  . 

-  .  - D^plelion  .  .  . 

8‘*  .317  31"  ’'H  8"  .w  8».!»34.62i.l*j4  t  L.ots'*  on  .Subsicl. 

- - - - !  Wrilc  Offs  . 


l<)3  1 

1034. 

$723,704 

.t  t0.‘i9  4 

1  4.900 

2,08'» 

$3  77,022 

$354,754  ' 

1,420 

2.150 

$378,45  1 

$356,004  ' 

10.180 

IMO 

1  1,783 

3>.8b0 

l»IVIi»EM)  NOTH  i:  By  Order  of  the  Board 

A  Dividend  of  THIRTY  CENT.'=5  S.  H.  LOG.W, 

t30e1  per  Share  has  heen  declared  f  .n«,  .i  v'-,,.  .-,, 

oil  the  No  Bar  Value  Shares  of  this,.,.,...,,,  t;®"®'' 

Company  for  the  tjuartcr  endingf  '  "IM"-  Ltli  .laniiaiv,  l.ioO 

SLst  .lauuai  y.  1036,  payable  L5tli  i  - "tf  _ 

February.  1036.  to  Shurclioidcrs  of  |  , 

record  at,  llie  close  of  busiiies.s  on;  SIJ^PSCJNS  l_IKd 
the  3Ist  .Tanuary.  10.36.  '  '-•'VI 

By  Order  of  the  Board,  Preference  Dividend  [\ 

I  ’  W,  EVFAS.  NOTICE  is  hereby  g.vei 

cccrcliil.^  r)iviH«>nH  r$f  fTnr»  T^nltor 


$3'H).488  $3 18.49> 

193.439  197.863 


CiranH  TmrI 
ST.32j.U 


8210.271. 1<»7  $K.cOO.»;o2.627 


Add  F*rrv  n-hcu 
L.es,s'  Drt.  W'ritten 

lOHMI.NG  IIUMBLK  OF  MIM  S 

Edmonton. —The  Edmonton  1  ham- i  Bonds’  transt 

ber  of  Mines  -  to  promote,  develop  trom  -Stand,  l.imc 

and  protect  mining  activities  iu  ihc  . 

rich  northern  ffi'lds  of  Alberta --is  ■  |.„rv.xrdrd 


A,  Oil  and  International  Fetrolcjm  witii  .8L2l'3.64'>  for  similar  period  of, 
d  small  amounts.  ihe  >car  before  Provision  for  de- 

In  the  food  and  merchandising  preciation  of  $14.5.337.  an  increase 


boaril  "f  director."  represmtut i\ cs  330  to  $3,200,215,  and  the  i-urplus 
"f  the  ('ii>  of  Edmonton,  ihe  Pro- '  made  available  thorcb'  was  used  to 
viine  "f  .\Ibcrla.  the  .Norih'ir  Pi"."-  write  off  the  deficit  amounting  to 
pectoi’"'  Association,  llie  Canadian  $504,887  and  to  re-value  property  ac- 


was  shewn  that  in  the 


'cai  group.  Dominion  Stores  continued  from  8i_'i..4oo.  and  interest  charges 


volume  of  business  was  nui' h  below-  strong  and  gained  1’  :;  points  while  ,jf  ipft  $1,340,341  to  vvhich 

Ihe  levf'ls  of  the  two  previous  year."  I-anny  Farmer,  after  selling  to  a  new  vi-as  added  other  incotne  of  $80,49.5  li' 

both  in  respect  'o  the  n'imb"i-  'if  h’k’h  of  Lv  closed  the  week  up  al^mo.-t  ,  prinj,  f^al  to  $1.429.8,39,  Income 

share?  exchange,  and  then  market  half  a  poinL  Laura  ..ecord  added  a  required  822.5  755  .and  prefer- 

'•altie  ■  V.  ru*’  red  dividends  "f  $115,201  were  paid 

The  'hriTc-  iiirmd  'v\er  'o:  the  Grocer',  n  j. roved  i-lig  ^ during  I'be  period,  leaving  a  surplus 

"r-rT''o8T  as'comC^^^^  Ag^Vw  Surpass  and'Canada  Vinegar,; 

t  (n  lost  '3  point  each.  Ogilvie  Flour  corresponding  three  m.-ntlis 

lo-'  i"'" -'’ra  ;«  ■■■■«  911)  '.!r  a  camc  out  off  5  points  while  Lake  of  thc  of  , 

^  ^  ^  Woods  lost  a  point.  f'  offielally  gufTtd  that  busi- 

valuc  ot  S.s.  il.>..0'.'.  in  19„j.  I  worthwhile  change  was  shown  0®!=^'  hs-o  continued  at  a  satisfactory 


IiHiitutc  of  .Mining  and  .Me'aniirg' 
and  I  lie  L'niver.-it  '  of  .Mbert.a 

In  This  Issue 


'■alne 

The  -hriTc-  iiinn'l  'v\er  'o:  the 
vea-  'numb' rr  d  1 7 .’.'■''S. of  a  v.ihie 
of  $14. •'•67. 0.8!,  as  compujed  "  ilii  'O. 
136.287,  of  a  'ahie  '^f  832,4:17.025  in 
1931.  find  S8.2i58.9lit  shares,  of  a 
value  of  828.915.200.  in  1933. 


during  t'be  period,  leaving  a  surplus 
of  $1,088,880  compand  with  $80'', • 


-pcciilaMng  in  '  anarla' 
Inal  Euturc.  .\u.  7  .  . 


OIvnIta  Oils  Reports  Loss 

Of  $6,355  For  Year  1935 


Vgnew  .-Mirpa":'  an'i  x.  aiiaija  v  iiif'Kar.i  „  j-  .u  .,1  '  uni.-'-.  .\o.  < . 

lost  '  2  point  each.  Ogilvie  Flour  ^7  ,nni  coricsponding  hire  men  lis  !  |y,|.  public  Ow  iiersliip  N-.-^. 

came  out  off  5  points  while  Lake  of  thc  ot  i.»o4.  !  Klcctrle . 

Woods  lost  a  point.  ff  ofrielany  stated  that  husi-  Iligh-Gratle  IPnids 

No  worthwhile  change  was  shown  oess  ha.®  continued  at  a  satisfactory;  Mmpg  Higher . 

in  cither  thc  di."tillery  or  brewery  c^te.  both  a.s  regards  volume  and  i  i^mminion  Bank  and  I'tiited  Dis- 


proflts.  since  the  close  of  the  qiiar-  ! 


liIlr»*ios  Krporf.«v 


Among  the  textiles  Dominion  Tex-jfer  ended  November  noth,  1935.  Re-  .,\nntml  Meeting  <  anada.  Ibfn  As- 


tilr  gained  on  the  w-eek  but  ■  dwtioii  in  ihc  Fnifcd  States  tariff;  suranec  (  ompany 

tifr,  n.jr-.i'i  Th»  h.uamni  Thom  i  Wabasso  lost  a  point.  C'clanese  was  has  re.sulted  in  a  marked  increase  j'Pm  f,,r  Revision  of  Silvcrwood’ 


‘'UTTinco  (  ompany 


lorori'O.  C^^al-a  Oil;.  I.tiJ.,  *Vjr  ana  inc  preiorrea  nown  ^ 

ihe  ver  ended  December  ill,  1935.  ^f'-'l®  Bruck  Silk  w-as  off  a  fraction 
^port?  tneome  Jmiountmg  to  $7^0, V  ^Xr^n^^e^J^M 

Mom  hi"  was  deduced  f  cW  upr'carancc  for  some  months,  up  2. 

and  office  expenses,  e,.. .  VII..,,".  Manufa-turing  lost  5. 

ka'it'g  a  b>s  tor  the  >e.u  o.  •>'>.-  Pri -e  changes  were  largely  frac 
.-(•I.  The  balance  sheet  show"  itii-  jjgual  among  thc  pulp  and  paper  is 
rent  a:"sct"  at  $21,092  ami  iii\e."t-  ^^ue.s  exceptions  being  Price  preferrec 
ment"  in  g.^vrninent  and  railway  ^,,,1  ig,  Lawrence  Paper  preferred 
bond,"  at  c""i  of  8):;.;;t2  iinarkct  V)oth  off  a  point.  Donnacona  R”  ad 
value  at  Decrnbcr  31,  >12.981).  <  tir-  vanced  nearly  a  point  during  thi 
iciit  liabtlit ic."  arc  .‘•hown  a'l  $12,07  1.  week. 

"bile  total  as.sci.-  stand  at  $11". 080.  In  the  chartered  bank  section 

A  .-pecial  meeting  will  In-  held  on  (’omir.eree,  .Montreal  and  No\a  Sco- 


off  I'M  and  the  preferred  down  -J.  in  sales  of  vvbt.skies  fi-'cn  Canada  in 
while  Bruck  Silk  w-as  off  a  fraction,  that  market. 


'"heslo.s  I  nrporntioi) 

U  hcii  the  annual  report  of  .'sbes- 


Pri ’c  changes  were  largely  frac-  to."  (.  orporaiion  make."  its  appear- 
tional  am.ong  thc  pulp  and  paper  is-  anee  some  time  in  Mareh  it  is  uii- 
sties,  exceptions  being  Price  preferred  derstood  that  eai-nings  w  ill  be 
and  St.  Lawrence  Paper  preferred,  .Miown  at  the  highest  level  in  some 
both  off  a  point.  Donnacona  R”  ad-  year".  Although  it  is  stated  that 
vanced  nearly  a  point  during  thc  results  will  bo  sufficieni  to  cover 
week.  bond  interest  b.'-  a  with'  margin 

In  the  chartered  section,  directors  may  deem  it  expedient  to 


.lantpar.'-  28  fur  shai'clioMer,"  to  cuii-  tia  each  advanced  2  points  while 
firm  a  by-la"  authnri/.iiig  tlic  dircc-  Itoxal  and  Toronto  were  up  1. 


I  apital  ."ict-up . 

Bank  of  .Nova  .'"i-otia  and  i-aiiii' 

I’armcr  Keporis . 

Procoedings  at  .'tiniial  Mcciuig 
Bank  of  .\)\a  Scotia 
Tr.-ulc  ill  Eood  Stuff."  Has  Been 

W'-II  Maintained . 

pMiicssor  Mic-Iu'll  Discusses  So¬ 
cial  Crc'lii . 

'■Hmts  III  Iinestors"  —  For  .Sub¬ 
scribing  Hi'iuircrs . 

Bradsh.-i"  Prc.scnls  His  Fivc- 

V(  ar  IMan . 

rn."ur.inc<'  Men  .'."k  for  Sound 
Public  Finance . 


lie.",  I'lxrd  property  account  was  MaiiaraiM.r.A 
_  earned  on  the  balaine  sheet  as  of  ppJjrgJrtVi'c 
I  November  30lh  last  at  $5,396,600,  ;  r'mn.  Waiir 
and  Ihe  goodwill  item,  form-erly  '.-ar-  P^orm,  Sii- 
ried  at  $775,911,  was  eliminated.  In- !  {•q’'n;y  Vio'«("" 
vcntoric."  tire  slightly  higher  at  ;  sr.  Kt";is  Paper 
$399,037.  Ihiyablcs  and 

~  i-tiarges  arc  up  $22,000  at  $114,498.  t  starirtarH  op  of  1 
Current  assets  at  thc  end  of  Ihe  ]  Hutz  Motor 
-  liLsf  fiscal  .vear  aggregated  '$^'59,482.  ,  1^ 

against  current  liabilities  of  $190,- i  Trans  [.hj 
”  365,  leaving  net  working  capital 

86*30,117,  ti  gain  of  $10,120  during  |  (7^.,.  p..pf 

*  the  year.  The  liquid  position  was  ]  L’nPH  le  a  P.  .1 
much  better,  cash  having  gained  diir-  I  i shoe  M 
^  ing  the  v  ear  b.v  $86,376  tij  $1  43,006.  ,  L’liiity  p.  a:  i. 
Comparative  working  capital  fig- 1  !>'i  .  prrf 
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$850,482 

$700,300 
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170.603 

\rt  Workini4  C-ip. 

$660.1  I  7 

$610,607 

(  urrrni  Ratio 
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4.63  —  1 

Oil  Stocks 


K’j-nished  by  Jenkr,  <Jw\  one  X-  f.'n 
Pod 


Bueke.ve  Pipe  I.iee 


'"IS  lo  apply  for  ."uppb  riicnt:iry  let¬ 
ters  patent  cotifiruitiig  (lividcml  ilis- 
tribiition  and  rcflncticn  of  the  par 
'aiue  of  the  prefeiied  .'tnck  froiii 
'I"',t  'o  *'j". 


(II\MPH»N  \>lll  \i  ItVIMB  ,,n”'Ro 
."..'katC'on  Itn'  S;.."katclit"aii  j. 

I’ro' iiu  ifil  cliauipioii,"hip  for  hard 
"pr:nL-  "hi  at  "as  won  iiy  H. 

Ivors  '!  \'ansco>'.  v.-itli  ;i  line,  dark'^c"-  1^" 
.-aniprl  u.f  Rc"-ard  wluat  "e'gliing 


(Other  changes  ot  note  included  1  ,1  •  •  . 

.Asbestos  and  Steamship."  preferred,  .!*'  ^n®'' n  t'- 

both  up  Me  Goodyear  common  up  1 :  ®lint>nated  tor  the  lir.'t  time  m  .sev 
Haw-lf  Grain  up  1  and  the  preferred  ®'^^  .'car.s.  .\t  the  end  ot  RiM,  thi.s 
up  3;  Reliance  Grain  up  3  '  H.  .Simon  il®m  amounted  to  >75.000.  -phe  eom- 


inakc  a  ver'-  substantial  write-off  Pnhiir-  Finance 

for  depreciation  and  depletion.  Year  End.  d  With'  Economic.'  In^ 

which  would  preclude  the  showing  dex  cio"c  in  High 

of  any  earnings  on  the  .junior  .-cc-  Rig  I>c\ cl„pnienf  Eor’  Saskac 

.  .  cliewan  Mining  .Area . 

Bank  lo;iiis  "ill  be  snown  Improvcmtuit  in  Western  <  anada 

eliminated  for  the  fii-,"t  time  in  sev  u;,.,  Rorn  .Steailv 
eral  ycar.s.  At  the  end  of  1931,  thi.s  a  Briti.dicr’."’ View  of  ilic  Ameri¬ 
ca  tt  .\e\'  Deal . 

Foreign  '  ash  in  Fniicd  .States 
Thi-eai  ii)  (iold . 


up  :j:  Holland  preferred  up  2  '  •. 

Financial  Timaa  Avaraft 


pany  has  definitely  turned  the  coi¬ 
ner  and  with  the  improved  outlook 


.........  ■  '  IniJiaiia  Pipe  I.ipr 

(  olonel  If.  Lockshutt,  ehairnian  ot  Transit 

the  board,  states  in  the  report  that  [  N<>rthprn  Pipe  l.inp 
.a.  cerUiin  amount  of  busine^t.s  from  1 
■'  the  eonstruction  of  several  large  ;  .southern  Pipi' f.'nc 

buildings  is  expeefed  to  inateriali'/.c  !  8ianijar<j  U'j  "t  Caiif 
in  .  ,  ,  ,  .  Staii'laril  (III  of  Iniimna 

'  'jin  the  current  year.  Ho  also  report-  .sta„dar<i  oil  of  N..i 
ed  that  GyproC  rroduet.S  Limited,  fnion  Tank  Car,  lom 
'’  an  Engli.sh  company  in  vvIiMb  Gyp-  IX’opl'tV'.'rom 
sum  lias  a  substaniial  interest,  is  Socony  Vamum 
operating  profitably  and  at  full  ca-  - 

pacify,  but  ilia.  ,.»o.n:cT.«N  o.-  r...4.uiK. 

I  of  its  profiUs  w  as  not  inroiporated 
, ,  in  the  statements,  sinec  no  divi-  Winnipeg.  —  Th 
(lends  were  paid.  sold  from  .Manitoi 


for  construction  in  thc  current  year,  Canada,  lamiinion,  .Manufaeiiir- 


Induy.  Uiiiitiss  30  xtocks  the  protspccts  for  Asbestos  C 

^  -0..  22.1  i  .J  i-r.  Tr,r..*o  r,  m  i  „  i  ri  o  tSn.i 


on  federation  Reports 


Vancouver  Stock  Exchange 

V  rok  rndril  l:in.  'JI, 

Rv  (.'ourlrsy  of  Montrrjil  h?to''k  K\chaD3D 


Winmpr^;.  —  pioductJon  of 

sold  from  .Manitoba  aii'i  Saskalrli''- 
u.'in  .'joiirpps  fluring:  \«Avrmb^f 

Hmfuinff'H  to  lo.O.lf*  oiihffL^.  \vhi<*h  rp- 
prosrntrfi  an  inmas^  of  nvor 

th«'  tot.'ii. 


SIMPSONS,  LIMITED 

Preference  Dividend  No.  17 

NOTICE  is  hereby  given  that  a 
Dividend  of  One  Dollar  per  share  on 
thc  outstanding  paid-  up  fix  and  one- 
half  per  cent  Cumulative  Preference 
Shares  of  thc  Company  has  been  de¬ 
clared  payable  on  February  1,  1936  to 
shareholders  of  record  at  tlie  close  of 
bufincss  on  the  twerty-fifth  day  of 
.lanuary,  1936.  Thc  transfer  books  Will 
not  be  closed. 

FRANK  HAY. 

Sccrclai  y 

Toronto,  January  17,  19.46 


The  Canadian  Converters* 
Company,  Limited 


Aorn  l. 

.\  Div  idend  of  One-half  of  One  per 
cent.  lLjr;.)has  been  declared  on  the 
Fapltal  Stock  of  this  Company, 
for  the  quarter  ending  .lanuary  .31st. 
1936.  payable  on  the  15lh  of  I’chrii- 
ary  1936.  lo  Shareuoldcr."  of  record, 
at  the  close  of  busincs.".  .lanuary 
31st.  1936. 

By  order  of  the  Board. 

THO.S.  M.  BARRINGTON.  E.C.I.S.. 

S(‘cretary-T  rcasurcr. 
Montreal.  .Tanuary  16th.  1936. 

ANGLOCANABIAN 
TELEPHONE  COMPANY 

paKFirnnKi*  iHAiDKxn  xoticf. 

NTITICB  i.“  hereby  given  that  a 
dividf-nd  of  One  and  Three-quarter" 
pep  (-rnt.  ( I 'li  15  )  has  been  de('l8.red 
on  tite  .e^  Ciiinnlatlve  Preferred 
iStoi'U  ..f  the  Cf'inpanx’  for  the  Quai- 
ter  ending  .lanimry  .‘Jt.  I!)3S,  payable 
l''ebniary  1.  1936,  to  Htorkholder.,  of 
reeord  al  the  elosc  of  bu.siiiess  on 
.I.'itiiiary  20,  1031, 

ll.v  Order  of  th"  tlo.ard 

<tK(3FFBKV  rUUDT. 

Hecreta  ry 

.Mniit.reul.  .I,imi.-iiy  17.  1036. 


QUEBEC  POWER  COMPANY 


I  .NOTICE  IS  hereby-  given  that,  a 
■jP  I  j  dividend  of  'I'wcnl.' -fivi;  ei'iil.s  (.25c> 
.53,  ',  per  ."hare  has  liceii  declared  on  thc 
as'i  no  par  value  coiiinioii  shares  of  thc 
"’*«'( ’ompany  for  the  quarter  ended 
l)c'cemhci’  Ijlst,  1935,  payable  Fcb- 
I  riiary  15th.  1936.  to  shareholders  of 
reeord  .lanuary  21th.  1.936. 

.  By  Order  of  Ihc  Board, 


.lA.MBS  WILSON. 

Secretary. 

.Montreal,  .Ian  20,  1936. 
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itii.-hel.  .Second  '  Close,  lau 


taken  b.'’  Kalman  Bar-.-aki 
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AUCTION  SALE  OF 
SECURITIES 
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p’l'Mw  Silver  Prices  Higher  In 
ori  el;  A  Moderate  Turnover 


T.  Upinioiis  Ton 

I  Despite  the  fact  that  the  luajoniv 
or  thc  .Advisory  Services  and  finan-  n-oiK 
cial  observcr.s  jirefer  stocks  to  cash,  , 

they  arc  not  favorably  enough  itn-  ' '’®  • 
pressed  with  the  ncar-terni  outlook  ®®  ' 
t/3  suggest  broadseale  puicha.ses.  Interl 
They  continue  I'j  recommend  reason- 
ed  study  before  new  commitments,’'®'®’ 
are  made,  alihoiigb  the  longer-term  '  "" 
prospect,  they  agree,  justifies  re-  ' 

teniion  of  present  investments.  ^  Jane 

There  i.s  no  ( hangc  in  .Standard 
Siaiisfies'  opinion  regarding  the  ‘®'‘' 
stork  market.  They  suggest  th(i 
maintenance  of  a.  eonslruefivc  but  Asbr.i 
seleetivc  market  policy  on  the  ba.ais  nk.  ,,f 


Rise  in  Future .  It 

■North  .\rncrican,  (.'zint  incnial. 
roi’onto  General  ’Irusi,  Re¬ 
ports  .  II 

(  o-operaiion  Projiosed  on  Loans 

and  Fire  Insurance .  15 

Thc  .Mantimes  to  Make  Ar>(ieal 

on  Fbjtato  Case .  16 

Interli,-,ted  Golds  Led  .Advan,  c 

on  \Iining  .Market .  17 

McIntyre  (  entral  .Manitoba.  Lake 

Shore.  Other  Mines .  17 

.New-  Golden  Rose.  Morri."  Klik- 

Jaml.  Other  .Mines .  18 

;StaTi."tic;,l  Summary  of  ihe  Se- 
<urii\  .\I.irk(.'i.s .  19 
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Bt  avpr  SiUfT 
Brid^p  K-  Tons. 
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I  -  Do..  TUf 
C om.  Prt 
( ‘rows  Nc'st  Oil. 
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Dividend  Declarations 


''"■'"■'c  ^  Moderate  lurnover  stock-  market.  They  suggest  th(i 

Pric;"  11 1 '  KirT"''^;,;-.,  '  -  maintenance  of  a  eonslruefivc  but 

toromu.'  bv  xv.h.r  vc’-.rU  ('nr";;  L.cu.r’r'  ijauing  iU  Silver  fuiurcs  during  ^®'®®’''®  .fuarket  policy  on  the  ba.ais 
wt.™  'h-  ioiiow.n;:  -.ciino.  ,1,,  week  rm  the  (lanadian 

ser.^ir.  tr  prtrerU  or  .n  bloc  <i  s  tt.f  vrn  lor  xx-uc  TiA/-Hr,rutr.  makCS  the  liqUidatlOU  Of  SOUDd  hold- 

A.4V  ricciric.  .xnd  upon  Ihe  conditiona  of  ^  OmiTIodK'  CXf  ljaD^C  a.S  DlOdCrdtC  imwisp 

wh.xh  W,„  b,  leud  Ih..  onx"  of  m  volume  With  prices  somew-hat  Although  Brookmire  Economic  Ser- 

0000  Pr-.-rrsri  "iire  ,  "  , '  ?L  ^  n-  ' '9®®  P®i®t  t®  ‘h®  P®«-^">"'ty 

•y.ooo  I  rct-rrreo  or  1 1  -  .-pssions  that  Constituted  the  trading  ^  _ ^irru* 

(  spit.,1  SiolI;  oi  r)or.Lii.ion  ."qu.itf  nrriod  IV'  contracts  w-ere  dealt  in  i  mi^ht  develop  into  reac- 

(  orporH'ion.  par  value  VICO  per  tC  n  id  11.,  mtraCtS  Ct  C  aealt  '9.  . 

•  hare,  being  all  the  aulf.onzerf  Pit-  HIGH  AND  LOW  SILVER  PRICES  I  probably  Of  Considerable  proportions, 

lerred  sharee  of  .he  Corporation  «o  V  22-  >946  ,  ‘emains  the  greater  likcliliood.  For 

■><).992  Common  Shares  of  'he  D'liverv  Clo,',ing  Range  . . .  . . . 


*0,000  Prctrrred  ‘^iirtret  or  ii.^ 
(<ipil.ll  SlOLr:  oi  rJor.iii.ion  Squ.ire 
(  orpornYion.  par  valur  5-100  per 
«har(».  hemp  »jll  the  authorizfrl  F^re- 
?errc(d  SharCH  of  ihe  Corporiition 
49.992  Common  ^hart^s  of  ♦he  C<ipi!.i! 
Stock  of  Dominion  hquarr  Corpor.i- 
tion.  no  \)r\r  Aaluf'.  being  all  the  »u* 
♦horizetd  (  ommon  Slmre.-i  ot  the  Coi- 
porntion  c.Ncrpt  IS  shares 

^I  481.000  6’,.''f  Gimer.ii  ^lort5dpc 
Bondn.  rinss  fh  of  Doi-iiniun  .^qu.-ic 
( orp.-THtion,  rlue  M.iy  I.  1043.  witli 
ill)  coupons  rtttochcd  fro  i.  and  in- 
rludinr  nerembet  I.  1720,  e;;ceplinj; 
on  $100,000  of  such  bonds  to  $vhich 
couponb  are  ettached  fro. a  amj  ip- 
cludiny  June  I.  193  3. 

rLHAlS.  ("avli  or  vatiaiactory 

‘o  the  iMJctioncrr  al  par  in  'loronto 

Ihe  V>nd<Tr  'f'-ill  ha\c  (Vie  r'yht  to  b'd 
tfiis  >aU' 

lor  lurlher  pailicul.ira  and  conditioiis 

rjf  vah*  appl"  Ir* 

’'bplork.  Millikni,  '  lark  A  Redri-an, 

.11  ri.'psiiDon  H<snk  Ftuildm;; 
f  ororito 

'nhritnr.s  ff*r  the  ''rnd«9r 
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® ;  certainty  might  develop  into  roac- 
i  tion,  they  believe  that  a  further  rise.  ■ 
'  probably  of  considerable  proportions. ' 
remains  the  greater  likelilinod.  For 
that  reason,  they  suggest  the  main- 
0  tenance  of  present  invested  posi- ; 
. !  tions. 

It  is  the  belief  of  Fiteh  Investors  | 
o' Service  that  althougli  holdings  may 
j  be  subjected  to  periods  of  irregular- 
®  ity,  no  retraction  of  ti  constructive'' 
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Dr-dr, . 


liMPstors*  Index  xtfi.rod  Oil 

,  -  ^  ,  ,  \f®'ridian 

d.i  .  1>  Ini.  -Nickrl  ...  1  MiUf’jtvO 

S  »  Int.  IVtroif'iini  *»  Minto  Gold 

rp  9  Int.  F^aprr  (  o.  S  MfMhlOil 

7  (.  hervicr  .  2  Moriiiiic:  St 

ctjic.  ^  l.'iinbtnn  Lf».in  .!  Ulatid  Mou 

ri(?5,  .  10  Lowrr  St,  L.  F*  r  Na’.  SilviT 

•  .  ,13  M.inuf.  I.ifr  .  M  Nit*o!a 
•s  9  Midland  Loan  4  N'ohlr  KIao 

r  9  N.  l.ilr  14  I'kaltaOiU 

tir-v  4  Vat,  (^rorrrs  .'9  Ojh 

,  a  V  .s.  1..  .vnei  P  • 

,11  OMuw.,  \  sMrv  .  I 

M  I-Hlon  Mfir.  .  .'"'I]:''' 

"rms.  :  (Viif-hec  l*f.ivrr  6  iq^,*.'.  ,.^Xt7l 

4  ,"l,.,winig..i,.  '•  tlmh  i’lopp 

"  I  ."ilvrrwi.oifs.  .  4  "aim, in  Col 

1  F  Simpsons  ,  .  ■)  shf»*n  (’.Trl 

9  Tor.  (»«  n,  Trii-t  I  Sil.iTsmith 
4  *  a  :i  1 1 .  D I M  t  J  JIf'i  4  S|i(K>fM'r  I  ti  t 

iirr  3  N'l'ilkrr  C,  A  \\’ .  20  I  i.itrd  ( *ii'i 

f  'T'  Siff'l  F»rod.  »  \>malt:* 

20  V/lntf,il|  (  in  2  '  uhtiD 


Dirt.  Gold 
Dunwoil  Minos 
1  4  V'f'dor.Hl  (ff)ld 
i’rrrhoid  Oil 
.  _  ( »o!d  F3olt 

'  ‘  Gold  Mountain 
(irandvirw  Ntinos 
1  o  t  iranrt*  M ines 
Har;;al  Dil 
'  Miuh  Sarrrr  (»il 
1 Homr  (iold 
Kool.  BcHo 

XFfl.ood  Oil 
^  \f®'ridian 
^trrrurv  Oi’ 

!  .Mill  f’iiy  Oil 
*  Minto  ftold 

3  MfMirl  Oil 

2  .Morninc:  Star 
.t  Ulatid  MounU-.n 
?  Nat..  SilviT 
M  Ni«*o!a 

4  Vohlr  KiAr 

1  4  ( tkalta  ( >iU  ( !om 
i|v  i'Hralta  Diis 
‘  ,  Pilot  Gold 
j  P'trtrr  Idaho 
P®rmirr  F^ordor. 

J  Itanrhm-'ns  ( h\ 
Krt  r.^Mrft 
Iluin  Hfipo 
■*  Sahnnn  (iold 
Sfirrn  (’'fs'k 
I-*  Sil.rrsnilth 
4  SjHKtfM'r  ( til 


Oct  <7  50  47.30  44.13  N  '  momCDt. 

^  !  A.  McB..  iu  The  Annalist,  j 

. -k.J.  . .  I  that  in  view'  of  the  length  of  lime  ’ 

s — No-ninal.  'tliat  the  trend  (jf  the  sl,')ck  mai'kct  ii.  (  Sn.nr 

— -  has  been  upward,  tliere  would  cir-  r’-'i-iie 

■■'I'he  Trader”  in  Rarron’s,  believes  taioly  be  some  ground  for  a  si'vcri'  J'.'.’V .m 
ibut  many  indications  suggest  ebb-  corrective  decline  even  if  ilie  .ecu-  |  r,^,ir„i  xi,’.,' 
ing  of  speculative  enthusiasm  and  eral  trend  is  not  reversed.  <  irih.j.,  r..,i.i 


(lining  .and  (til  rniniiniiic" 

1  Ml,,".  Ifl  K.  I  .  f..5lrJ 

i"M  C.o|.3  17  I  .  .  . 


'  Irtrin- 
W  hitruatrr 
Krhif  .XrlinKlo 


deterioration  of  l)ulli."h  sentiment. 


Thc  state  of  Imlanee  tieiween  ihc' 


-'biiork.  Miihkni,  Clark  A  Rrdrii.jii,  Nevcrtliclesh,  *he  ever-present  threat  near-term  favorable  .-iii'i  iiiifavor.'ilib  ^ 

.11  ri.-mimon  hank  I'.uiltling  nf  inflation  is  an  underlying  factor !  factors  may  well  eaiise  a  )»ei  iqil  .,f 

fororiio  I  although  he  be- j  backing  ami  filling  of  prn  e:'  eh;ir 

■  nii.iinr.s  i,.r  (Sr  '’r-nrjnr  jlie.vi's  that  It  Will  liave  to  makc.  it- 1  aeterlzed  by  individual  gi-oiiji  and 

Hi'-ed  a<  Toronto,  r>ninrm,  ii,,,  loih  day]  solf  plain  in  mass  psychology  lo  be- j  stock  movements,  in  tlie  oiiiiiinn  of. 

I.inuary.  AD..  1936.  COme  3  potent  sperulatlvr.  factor.  I  .MMOjJy's  investor;  Si-rviee. 


.  17  M..ihu,.n 

I H  Millrr  Indfp.  . 

17  Mhitf)  .  , 

1  7 

18  'Ir.rri'  Fu  rkliiHf] . 

17  Me  In  1  A'rc  FNirc. 

1 '3  '■ipL'-‘-i»v.' 

I’/  S  Golf! 

.  I  I  D  Knrn  . 

I/.M  P.ivi-i-iH.-lri  . 

I  7  .'^liriwkr'V  .  .  .  . 
I  I  .  Si.'iHi  Cfb^ll 

9  .1,1  1.^1  r 

1  •  Thotnii  f'rifl.  . 


New  York  Curb 


tIO  .A^iurv.'  Surpass  . 

0  F7o..  Pff  I . 

^*2  .An^xlo-Can.  Telr  .  I*ret.  . 

0.»G^  Rank  of  Toronto  . 

i  Bank  ot  Montreal  . 

.  Beatty  Bro«i.  Is.1  Pret.  .  . 

<  aljjary  Pow^r.  Prrt. 

I  Can.  ("onverlcr** 

^  (  an.  13<ink  ot  Commerce 

(  •♦n.  South,  UIv,  ....  .  •  • 

0*2’ o  I  (  an.  Drorii’C  . 

(if  *  I  Do,,  Bonus  . .  •  » 

O',  '  f  an.  Investors  . 

(oa*-!  Brrwrric.s  . 

Ud' (  ,  Crin,  Invest.  Fund  . 

•  »9  I  Doo..  wrldilional^  .  .. 

j  (  alzary  f’(Dwrr  . 

D  ’  j  (an  Rronrr  .  ... 

i  Do..  F3onus  . 

y}  .!  Do.  Vr^f,  . 

<  an.  Nor,  Power 

Can.  Industries  .A  am^  B. 

Dom.  Bridge . 

noi  Itorns  Mirirs  . .  • 

ini*  t  ast  Twps.  T«*l,  .... 

‘  F-'ast.  Thcalrp-s.  Pref. 

oft*  I  rost  Strrl,  1st  Pr**!.  . 

0lt  J  ■  (  tias  Gurd.  Pr»*f. 

Oii  (nirlph  (  arpets  Prrt. 

O'tVj  i  I  lumbrr.slone  Shoe  . 

8t  1  lollinper  Cons . 

fiO  ,  Do.  l.xtra . 

9S  Int.  Ibilitic.s,  Prel . 

’  .nl .  Mimii';  ■  •  • 

f>o  .  X3.)0  Prrf 
'  9  1  nipn  iiil  FL'ink 

)„,  Virkrl.  rPrl . 


^lc  1  n t a-rr*  P(,i»r 
M  III  ..nd  P  (‘or 
I'(  nnian  .  I  .td, 
I'-’iiiiianf  P»r.. 

•  •ri>~b('C  power  . 

Ur»''al  Bunk 
Iau4‘'f!I  Motor.  Prsf. 


Yearly  Div- 
Rate  Declared 


10.00  2.30  n 
8.00  2.00  q 


8.00  2.00  q 

3  00  1.30  S 


4.00  LOO  q 
!.20  .30  q 


h.30  l.62Vy8l 


I  30  ^8 

3  00  73 

6.00  l.iO 

I. no  .’3 

8  on  2  00 


.Muminum  C  i.  .Xmor 
I  7  f  '9..  nrnf 

\rrr*r.  Cynnami')  P 
..  Aliir  r,  Ghs  4^^-  j'Jh'OTic 
;  ^  Anirr.  I.aijndrv  M 

'9  ,\nM  *  I.t.  A  Tr 
'  ^  \n»rr.  S-il'f®|»*»urr 

t  8  I  »o  .  Dt  pr»*r 

I  7  ,  NsMiirml  t>d  ( his  3 
17  ^ •  In  •  ♦  ftrp 

t  H  (  HDHdiun  3!Hrr(»ni 
rt  '  (  afrjpr  I  'orp 

J  i  ■«  ntfJil  •!9n«rfi  I'lrc 


..  .i  (.iri 
1 1' t!  1,4 1  di vt'leiiH 

I  Vui  \  t  y  ^<»l 


Date  Record  Paid  Paid 

Payable  Date  1936  |93i 

$  > 

M.ir.  2  Feb.  15  20  .4(» 

.Apr.  t  Mar.  16  3-50  7,00 

1  <ib.  I  Jan.  20  .87 't.  1.75 

Mar.  2  Feb.  15  2.50  10.00 

Mar.  2  Jan.  3 1  2.00  8.00 

Eeb.  I  Jan.  15  1.50  6.00 

Frh.  I  Jan.  15  1.5(1  6.00 

IVb.  IS  Ian.  31  .50  2.00 

Mar.  2  Ian.  3 1  2.00  8.00 

Feb.  I  her.  2  7  1.50  3.00 

Frb.  I  Ian.  15  1.00  1,75 

I  cb.  I  jan.  15  1.0(1 

Frb.  I  Jan.  17  .10  40 

Frh.  I  Jail.  ,7  .23  02 

Irb.  I  Ian.  1  5  03  1  4 

Frb.  I  Jan.  15  01 

Frb.  I  Jan.  15  1.50  6  00 

Feb.  I  Ian.  20  .15  .60 

IVb.  I  Ian,  20  60 

Frb.  1  Ian.  20  1  75  7  00 

Ian.  25-36  llac.  3 1  ,31)  MS 

Jan.  31-36  Dec.  3  1  1,00  4.00 

Feb.  15  Ian.  3  1  30  t  20 

Apr.  20-36  Mar.  5  1  1.00  2.00 

Apr,  15  Dec.  3  1  .18  .00 

Ian.  31  Jan.  15  3.50  7.00 

Feb  I  Ian.  18  1.75  5.25 

I  eb.  1 5. 36  Feb  I  1.75  7  00 

Feb.  I  l.xn.  25  l.62ti  6.50 

Feb.  I  jan.  15  .50  2.00 

Ian.  28  Jan.  I  3  .05  .6$ 

Ian.  28  Ian.  I  »  .05  .« 

Feb.  1  Ian.  2 1  ,1  50  3.87(4 

M.ar.  30  Fi  b.  20  .15  .60 

Feb.  I  Ian.  2  1  .75  l.03*i 

I  cb.  I  36  Dec.  3  1  2  50  10.00 

Frb.  I  Ian.  2  1.75  7,00 

Mar.  2  Feb.  14  ’>  100 

Mar.  2  Feb.  I  1  .25  I  00 

Mar.  2  Feb.  I  50  2  00 

Ian'  3  136  Dee.  t  I  38  1.50 

Feb.  15  Feb  5  .7  5  5.00 

l  et,.  I  Jan.  21  1.50  6.00 

Frb.  15  Ian.  1  4  25  1.00 

Mar.  2  Ian.  3  1  2.00.  8.00 

Feb  1  Dee.  3  1  1.75  7  00 

F’eh.  I  Dec,  3  1  t  oo 
I  eb.  1  Fan.  25  100  4.00 

I  rb.  I  5.36  Jan.  2  0  .15  ,50 

Feb.  15-36  Ian.  3  1  ,20  .80 

Feb.  I  36  Ian  7  .314^  175 

I  rb.  I  36  Ian.  7  l.42'4 

Feb.  I  36  Ian.  7  .4  3J(;  1.75 

1  eb  I  Ian.  20  .50  2.00 

Feb  I  I,,n.  20  1.7  5  7.00 

leb.  21  l.ni.  2  1  02  ,08 

I  eb.  2  Ian.  <0  1.75  7  00 

I  eb  I  3(,  lie,  3 1  02,. 

(bi  (Jn  iteeonnr  of  arreara- 
..f  2,’,  i.iM  I  rbin-.r.  2«,b.  I')  3 'l 


